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Under the spell of

the triple witching

hour. Page 12

D 8523 B

Worki new:
• Business summary

Israeli Copper at

security 3-year
chief low in

resigns London

butter “mountain" to a record High
of 1.3m tonnes.

Strikers rampage

railway foies. blocked traffic and *ia-u “UJU "
occupied town halls in Sonrtber STERLING was unchanged in Lon-
France m protest at Government don to close at SL5170. It fell toDM

DOLLAR fell in London to DM
2.2160 (DM 24220); FFr 7X650 (FFr
7.0825); SFr L1875 (SFr 1.8220), and
Y166.00 (Y1 66.60). On Bank of Eng-
land figures the dollar's index fell to

HSuO from 1155. Rage 27

STERLING was mwhangiwt in Lon-

cuts in subsidies to the industry.

Peace bid marred
President Jayawardene imveded a
plan to devolve powers to.privincial

councils in a bid to end Sri Lanka's
bloody ethnic conflict as violence
killed 19 and wounded 61.

Kenyans to hang
Two men were sentenced to death
for the murder of Kenyan MP Ho-
race Qwiti. Prosecutors said he was
dubbed to death onthe instructions

of former Government Minister

Otieno Amhala, who lost his parlia-

mentary seat to Owieti but died in

jail before the trial.

Tito’s widow barred
Jovanka Broz, widow of the late Yu-

goslav Leader, was barred from the

national Communist Party confer-

ence at Belgrade. She is involved in

a dispute about his estate, and has

been seeking to see party leaders.

Zimbabwe row
The Zimbabwe High Court bas

33625 (DM 33700); FFr 10.7175 (FFr
10.7450); SFr 2.7575 (SFr 2.7650),

and Y251.75 (Y25.75). Hie pound's
exchange rate index rose 03 to 76X
Page 27. - . .

t

'

GOLD rose SI to S34445ontoe Lon-

don bullion market It also rose in

Zurich to $34445 from $24240.

Page 24

HUNGARY’S 14 per cent industrial

growth rate in the first five months
of the year fell considerably short

of the 2 to 2-5 per cent 1988 target

Page 2

FRENCH steel industry must lose

25,000 jobs over the next five years

to become internationally competi-

tive, the French Government was
told. Page 2

EREDIETBANK SLA. Luxembour-

,

geoise, associate of a big Belgian
,

franking group, brought a stake of

just over 20 per cent in Brown Ship-

ley, UK accepting house, from Hen-

ry Ansbacher Holdings of i^>ndfm

and GBL of Brussels in a £34.lm
deaL Page 14

BRITAIN imposed control on the

price of salt Page 14

UK COMPUTER software compa-
nies say a government report seri-

ously misrepresents the industry by
asked the Security Minister to justi- calling for measures to reverse the

fy the re-arrest of two white cus- foreign domination of the UK mar-
toms officers twice freed by the Su-

preme Court after being accused of

spying for South Africa.

Divorce plea

Garret FitzGerald, Irish Prime Min-

ister, appealed to Irish voters not to

ket Page 5

CABLE AND WIRELESS, the tele-

communications group, reported

pre-tax profits up 20 per cent at

£295m on turnover up 5 per cent at

£907m. Lex, Page 14; Page 20

GEC AVIONICS said it was close to

solving radar problems on the Nim-

reject proposals to introduce di- rod airborne earfy warning project

hTarefenmdum today follow- and could put three Nunrods into
voroe to a referendum today follow- and crow put tnree rumroos mw
ing an opinion poll showing it might RAF service by the end of 1987.

be defeated by a significant margin. Page 5

Page 2 TOYOTA MOTOR, Japan’s largest

car maker, announced a third price

_*j rise in less than a year for its Euro-
Manila ala

?eaD exports, paged

US Secretary of State George BUPEBT MURDOCH’S News Cor-
Sbultz handed over $200m m aid to po^on is expected to announce
the Philippines and shrugged off ^ of the Chicago Sun-Times
high-level criticism from Manila it ^thin the next few days. Page 15

was rent for military bases, not as- the Italian car company, and
sistance. Matra, the French state-controlled

defence and electronics conglomer-

Rriofinaa halted ate, have been given tacit approval
Brianngs naueu ^ ^ Government to

South Africa suspended daily press merge their components manufao-
briefings on political unrest, daim- turing activities. Page 15

ing it has declined sharply since a Italy's largest state holding

national state of emergency was im- company, expects to cut losses by

posed two weeks ago. nearly two-thirds this year. Page 16

" CONTENTS

LK may face action

by Commonwealth
over SA sanctions

COPPER cash price fell £22 to a 3fc-
year low of £89750 a tonne on ster-

ling strength against the dollar and
news of Newmont Mining of the
US's tentative agreement with its

workers. Page 26

Israeh internal security rfuef Av- COPPER cash price fell £22 to a 3hralmm S^jom vested after he year low of £89750 a tonS to^
froiD Kng strength against the dollar andCBtombyPresident Herzog, calling news of Newmont Mining of the

?
P01^ ™quiry into US's tentative agreement with itsallegations that he ordered the kill- workers. Pbgemg of two captured Arab guerrillas.

Three other security men in- ckrtonm “I
vohred m the cover-up of the deaths

M*,0
[have also been granted immunity in COjppOIT

an attempt to take the sting out of 1300 " rw, el
thescandaL high grade |The move brought a storm of pro- 1200 - JH
test among members of the Knesset Ifl

g

concerned about the observance of — ll
the rule of law. Page 3.

1100 " f* *

Violent welcome 1000

m

np 4. -

Exiled opposition leader Domingo «oo - / T\
Laixto was beaten by police at Asun- . I !

*

cion Airport when he attemnted to V #1 1 1

return to Paraguay, and was forced
aoo V

>
'

to go back to Uruguay, onoeonents 15RE B 84 K ®
of the regime said.

WALL STREET: The Dow Jones in-

na«iL dustrial average dosed 950 op atDeath row appeal 1
,
885.03 pagew

A second application to delay the. TOKYO: Expectations of lower in-

executions of two Australians sen- terest rates spurred the Nikkei av-

tenced to hang for drug trafficking erage to a record 1751653, up
in Malaysia was filed, and may be 17443. Page 34

heard tomorrow. LONDON: Equities resumed last

week's rise in the wake of Wall

EEC butter peak Street's improvement on Tuesday.r The FT Ordinary share index
A record 100,000 tonnes of butter dosed 5.4 up at 15445 and the FT-
entered the European Community's SE 100 added 45 to end at 15334.
cold stores last month, swelling its Page 34

BY ROBERT MAUTHNER IN LONDON
AND ANTHONY ROBINSON IN JOHANNESBURG

WALL STREET: The Dow Jones in-

dustrial average dosed 950 up at

1,685.05. Page 34

A NUMBER. ‘ of Commonwealth:
oountriesare™minhig tin* possib-

ility of adopting guanas against
Britain if Mrs Margaret Thatcher,

toe PfhwA MwiiHtftr,continues to op-

pose additional . sanctions iaimt
South Africa.

The response of Britain’s Com-
monwealth- partners, should Mrs
Thatcher refuse to subscribe to sup-

plementary economic measures
against Pretoria at Common-
wealth mim-summit in ’London at

the beginning of August has been
‘flyi Tiffted by Sir Shrirtath ftarnphni

toe Commonwealth Secretary-Gen-
eral, with some Commonwealth
leaders over the past few days.
Etamplx gjnfn fry nffMate pf flu*

WnH of which Conunon-
weahh countries could take against
Britain are toe nationalisation of

British interests, such as Nigeria's

takeover of BP'S assets in 1OT9 on
the eve of toe Commonwealth con-

ference on Rhodesia, toe dos-
ing down of diplomatic wiwfaw*

In Smith Africa, meanwhile, Pres-

ident P.W. botoa hwg signed into

law two new security bills which
give toe Government sweeping
powers, even if the current state of

emergency is Hftwi,

The measures, signed late on
Tuesday, give toe Government au-
thority to declare any part of the

country an "unrest area” in which

toe' secoity forces, who wQl have
Immunity from ppwawitinii w»n im-
pose a dampdown to opposition.
Tim Government can also detain

people without trial for 180 days.
Tim UUs were opposed in the

country's bicameral parliament by
159 votes to 146, but toe President
used his high-powered advisory

council to steamroller the bills

through.
Parliament nevertheless remains

one of the few forums for critici-

dsm of the Government and Mrs
Helen' Suzman, the veteran anti-

apartheid campaigner, displayed a
listof300peopledetained underthe
country's state ol emergency saying
she had another list with 1500
names.

*

According to a report issued yes-

terday by the labour monitoring
group at the University of toe Wit-
watersrand, more than 170 trade

unionists are among those held.

Mrs Suzman told parliament that

South Africa was moving closer to a
total police state. The Government's
refusal to give information about
detainees, die said, “pets South
Africa in the same category as El
Salvador and Argentina, where peo-
ple went missing and the govern-
ments of the day refused to say
whether those concerned were dead
or not”

Sir Sbridath, meanwhile, who

Berlin institute

urges Bonn to

BY RUPERT CORNWELL IN BOItyl

THEWEST GERMAN Government were-now outweighed by’tfe rides

was yesterdayissued a powerful do- inherent in continuing presentpoB-
mestio summons to adopt a more cies.

expansive economic polity - if it There was no guarantee, toe in-

wished to preserve toe chance of stitute said that toe revaluations of

fester growth at home, and to de- the D-Mark to date will be enough
fuse an ever-mounting resentment to reduce the surpluses,

of the country’s massive trade and given toe huge improvement in

current account surpluses abroad. West Germany's terms of trade.

The closely argued case for a The danger eras either of a further
fundamental shift in the hitherto much huger,more disruptive parity

unswervingly conservative manage- adjustment, or that deficit countries

ment of the economy by Mr Ger- would be goadedirto profectionism-

bard Stoltenberg, the Finance Min- The DIW pointed in particular to

ister, comes from the influential the case of the US. Without the Ex-

German Institute far Earaomic Re-
search (DIW).

policies of the Reagan
ion, European nations

Although the Berlin-based DIW would king since have had to take
has king the reputation of be- more stimulatory steps of their

ing the most “left wing" of the five own. For them not to do so now, and
major German economic institutes, merely to urge Washington to cut

its criticisms mirror those its deficits, “would be to turn the ex*

made, more or less diplomatically, planatiro for world economic deveF
by many of Bonn’s main trading opmeuts over the last three years
partners, and could therefore be of on its head.”

much embarrassment to the centre- The DIW urged changes in mone-
right coalition, which faces a gen- tary and fiscal policy. This need not

eral election in only seven months upset West Germany's enviable

frmp- price stability - provided that the

The DIWs premise is that despite unions recognised that the iarge 4

the present exceptionally fovou- per cent increase in real salaries is

rable macroeconomic dimate. West 1986 was a one-off event made pos-

German growth, on the basis of stole by a sharp drop in import

present policies, will fall next year prices, and that they did not seek a

to 25 per cent, against the 3 per repeat next year.

cent or more expected for 1986. The DIW said that the Bundes-

The consequence would be not bank should permit faster growth
only to leave unemployment at of the money supply. At least as

around its present levd of 2m, -but fast as the above-target growth of

also to hoist the country’s foreign recent months, which so preoccup-

surpluses - already a “disturbance ies the central bank- This would al-

to the development -of the world tow fast expansion of gross national

economy” -to yet more stratospher- product to be financed, without

ic levels. In 1988 the trade surplus farreatemng a surge in inflation,

might reach . DM 115bn (S50hn), In direct contrast to Mr Stoften-

whOe the current account surplus, berg, the DIW opposed any further

the most widely employed measure cuts in. the central government defi-

of a country’s external perfor- cit - now in any case under DM
mance, could bitDM 60bn this year, 25bn or 15 per cent of GNP. It

and DM 65bn in 1987. wants a more regular ftow of neces-

“This external imbalance is the sary funds to local authorities, urg-

mirror iin»y of- inadequate mo* ing long-term employment pro-

sinntnm at .home,” the DIW noted., grammes as a middle way between

Moreover, toe conventional argu- “financial overactivism” and “dog-

ments against a deliberate stimulus matic thrift” It described Mr Stott1

of the domestic economy - notably enberg’s abrupt move last week, to

that West Germany atone was not freeze DM lbn erf public spending in

large enough to act as “locomotive" 1986 in order to stay within budget

of toe world economy, and that pre- ary railing*, as "thoroughly destabi-

vious attempts to do so had failed - tiring."

was in Lusaka last weekend for
talks with President Kenneth
Kaunda, the Zambian President is

now in New Delhi for discussions

with Mr Rajiv Gandhi, the Indian
Prime Minister, before going on to

Guyana to attend the Caribbean
Heads of Government meeting next
week.
At the same time. Chief Emeka

Anyaoku, the Commonwealth De-

puty Secretary-General, has been
consulting political leaders in Ni-

geria, Zimbabwe and Tanzania on
the next steps to be taken fry toe
Commonwealth to bring about a
peaceful and democratic solution of
the South African problem.
Alarmed at the threat by Presi-

dent Kaunda to leave the Common-
wealth if Britain remained ada-
mant on sanctions. Sir Shridath has
been trying to persuade Common-
wealth leaders that such a move,
which could have a snowball effect,

would be highly undesirable.

Not only would it break up a
group of nations linked by a com-
mon history nwi language, which
could still play a useful role in

world affairs, but it could only
strengthen South Africa's resis-

tance to any pressures imposed
from the outside. A divided Com-

Contmued on Page 14

News briefings suspended, P^e 3

Mexicans
hope to

break debt

deadlock
ByDavid Oantaar
to Mexico City

ATOP-LEVEL Mexican negotiating

team headed by Mr Gustavo Fetri-

cioJi, the new Finance Minister, is

due in Washington today for what
the Government hopes trill be talks
that break five months of deadlock
with the IMF and Mexico's credi-

tors over tiie country’s foreign ex-

change crisis and new adjustment
programme.
For most of this year, Mexico has

been seeking concessions on the
servicing of its S97bn foreign debt,

and a flexible economic programme
with the IMF. In both cases Mexi-
co’s fundamental premise is that

the country cannot absorb by itself

the impact of the oil price collapse

which wfll cost it around S8bn in

tost revenue this year.

Mr Fetridoti is expected to be ac-

companied by from his

own ministry, two of wham are al-

ready in Washington, and by senior
pffWnfr from the Bank of Mexico
and the Planning Ministry.

He told foreign correspondents
yesterday that his instructions from
President Miguel de la Madrid were
to meet two basic requirements:

• To secure new resources which
will allow Mexico to grow at the
“minimum necessary toveT of 3 to 4
per cent in 1987-88;

• To secure concessions from Mexi-
co's creditors which will alleviate

the debt service burden, adjusting it

to Mexico’s real capacity to pay.

Mr Petricmli, who was accompan-
ied by Mr Carlos Satinas, the Plan-

ning Minister, would not be drawn
on figures or percentages, but con-

firmed that a gliding scale of debt

service payments and new money,
linked to Mexican export earnings,
principally from oil,^ one possibil-

ity we wish to discuss, but not the
only one.”

He also eaffirmed Mexico’s deter-

mination- to safeguard its existing

level of foreign exchange, reserves
- believed to stand at just over

S25bn in liquid terms - leaving

open the question of whether Mexi-
co would meet debt service pay-

ments at the end of this month
_

The main stumbling block with

the Fund has been the size of the

budget deficit which to heading this

year for at least 13 per cent of GDP.
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EEC summit
seeks unity

over Pretoria
BY QUENTIN PEEL IN BRUSSELS

IF IT were not for South Africa, the
European Community summit
meeting which opens in the Hague
today would be just what it was
meant to be: a very humdrum af-

fair.

For the first time in recent years,

the EEC leaders were set to sit

down together without any bitter

family quarrel needing resolution,

nor facing any urgent deadline for

decision. They would be able to

take a long-range, statesmanlike

view of the major policy issues on
the Community table, set broad
guidelines for their snfrff

rdi
|l>|

*t
ac to

follow, and have a few pleasant
meals together.

South Africa seems likely to up-

set that rosy situation.

There is still no real meeting of

minds on just what needs to be
done to bring pressure to bear on
the South African Government Ev-
eryone agrees on the need to pro-

mote a genuine black-white dia-

logue in the country, but few can
agree on how to do it

The 12 foreign ministers are to

get together first thing this morn-
ing in a last-ditch effort to agree on
a common strategy before their

beads erf government arrive at

lunchtime- All eyes wfll inevitably

be on Sir Geoffrey Howe, the Brit-

ish Foreign Secretary, whose gov-

ernment has hitherto been the
staunchest opponent of outright

The key question is just how far

the British Government - and the

West German Government which is

broadly in sympathy -will move to

agree on some fonn of economic
“measures”, in wWitfrn to diplomat-

ic gestures, and various forms of

“positive” action in support of anti-

apartheid groups.
Most of the other member states

are in favour of taking some farm of
economic action, such as imposing
a boycott on imports of Sooth Afri-

can wine, fruit and vegetables, or

severing air links set out In the re-

port for the foreign ministers, to-
gether with an analysis of their

fiketyeffects intheCommunityand
in South Africa. They do not come
with any dear recommendations,
officials say.

The fear in Brussels is that if the

foreign ministers foil to agree, the

whole South African affair will spill

over and CD most of the summit
agenda for the two days intended.

For all the relative lack of imme-
diately contentious items, the rest

of the agenda is very much the
bread-and-butter of EEC relations,

giving tiie Community leaders a
real opportunity to put their stamp
on the developments of coming
years.

It one (racial item: the bud-

get That has been deliberately left

aside, because it is generally recog-

nised that a majority of the mem-
ber states are simply not ready to

deal with it The fact that within six

months of increasing the level of

contributions to Brussels the mon-
ey is already in imminent danger of

exhaustion, is not particularly pa-
latable.

That cash crisis will be the first

big headache for the British chair-

manship of the EEC starting on Ju-
ly I, with a decision by the Euro-

pean Court of Justice on the legality

of the current budget due in the

first week. No one really wants to

prejudge the issue.

The 12 heads of government (and

head of state, to take in President
Francois Mitterrand of France) will

rather turn their minds to the per-

ennial question of how to generate

more jobs from their present mod-
est economic growth; deregulation

and promoting small and medium-
sized businesses remain the fla-

vours of the month. The UK is

strongly touting its joint approach
with Italy and Ireland on very

much those lines.

They must review the distinctly

tortoise-like progress on the crucial

subject of removing national har-

ries to internal trade - completing

the Common Market by 1992. as

they promised last year in Milan.

The European Commission would
like to see them give a clear politi-

cal commitment to some specific ac-

tions on that front: a standstill on
any changes in national indirect

taxation which aggravate the pres-

ent differences, for example. That
may be too much to ask.

The same is true of measures to

promote a “People's Europe" - and
make the EEC more relevant to its

citizens. There the EEC leaders are

likely to put the stress on educa-

tional exchanges — although some
would argue they should simply

give a strong impetus to liberalising

air fares it they wanted to make a

real impact
One potentially disruptive issue

is still forking to the sidelines: the

determination of Mr Andreas Pa-

pandreou, the Greek Prime Minis-

ter, to raise the whole question of

normalising relations with Turkey.

He is upset at the enthusiasm of

most other member states to press

ahead with a formal meeting with

Tureky in September, when he
argues that the Government’s hu-

man rights record has yet to im-
prove enough.

Otherwise, it is all up to South
Africa, to see whether the occasion

will be the harmonious affair earn-

estly sought by the Dutch presiden-

cy, or a much more upsetting occa-

sion.

Fermenta

chief faces

insider

trading

probe
By Kevin Done In Stockholm

SWEDEN’S banking inspectorate

yesterday reported Mr Refcat el-

Sayed, group chief executive and
majority shareholder in Fermenta,
the biotechnology and chemicals
group, to the public prosecutor in

Stockholm for on alleged breach of

the country's insider trading law.

The inspectorate recommended
that Mr el-Sayed should be investi-

gated with a view to prosecution un-

der a law which come into force in

October last year, which makes in-

sider trading an illegal act.

This 'is the first time that the in-

spectorate has taken such action.

The range of penalties under the

law include a fine, confiscation of

any profits made as a result of ille-

gal trading, or a prison sentence up
to a maximum of six months in the
most serious cases.

The banking inspectorate's deci-

sion to pass the case to the publick
prosecutor for further investigation

is another heavy blow to Mr el-Say-

ed, who returned to the leadership

of Fermenta only 1H weeks ago.

He was forced to resign as ma-
naging director in Feburary to stem
the crisis of confidence in the com-
pany that erupted after the dislo-

sure of his fake academic creden-

tials.

Three weeks ago Fermenta re-

ceived the heaviest fine possible

and barely escaped expulsion from
the Stockholm Stock Exchange for

“inexcusable” breaches of its listing

agreement with the bourse.

According to the banking inspec-

torate micro Chem, a company
owned by Mr el-Sayed, bought
45,900 Fermenta B (unsrestricted)

shares on January 3 this year, the

day after Fermenta had taken its

first contacts with Volvo towards a
major co-operation deal, which
stunned Swedish financial markets
when it was revealed on January 8.

Under the deal, Volvo was sup-

posed to help Fermenta to take con-

trol of the two Swedish drugs
groups Pharmacia and Leo/Ferros-

aan. In return, Volvo would take a
stake of around 25 per cent in Fer-

menta, which would thus acquire

the leading role in a radical restruc-

turing of toe Swedish pharmaceuti-
cals and biotechnology sectors.

The deal collapsed several weeks
later in the unprecedented turmoil
that enveloped Fermenta, when it

was revealed that Mr el-Sayed had
lied to investors about his academic
qualifications as a microbiologist
The banking inspectorate says

toot on toe same day that Micro
Chem, Mr el-Sayed's company,
bought the Fermenta shares, Mr el-

Sayed held a meeting with Mr Pehr
GyUenhammar. Volvo chairman.

Continued on Page 14
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Euro-Court criticises Brussels

over company secrets leak
BY TTM DICKSON IN LUXEMBOURG

TEE European Court in Luxem-
bourg has condemned the

European Commission for

divulging confidential company
documents to a third party.

The judgment has vital

implications for Community
competition policy and calls

into question the role of the
Commission in this area as not

only judge and jury, but
prosecutor as well.
The case was brought last

February by Akzo, the
Netherlands-based international
chemicals concern which was
itself the subject of proceed-
ings brought by the Commission
under Article 86 of the Treaty
of Rome.

This followed a complaint by

a small British company
Engineering & Chemical Sup-
plies (Epsom & Gloucester)
that Akzo, the Community's
most important supplier of
benzol peroxide, was attempting
to protect its dominant position
in this market through dis-

criminatory pricing practices.

ECS alleged that Akzo was
threatening to destroy its

position in the -market for flour
additives if it expanded its

activities into supplying the
plasties industry.
Akzo has already been

found guilty by the Commission
of this offence and fined an
unprecedented Ecu 10m
(£6.4m) — but the company is

appealing.

In' investigating the ECS
allegation the Commission
obtained a number of docu-
ments, from Akzo's Dutch and
British offices, including some
appearing to show that Akzo
had violated the competition
rules which were subsequently
passed to ECS.
Akzo objected strongly

because some of these papers
were Internal working docu-
ments which contained market
sensitive information, were
marked “private and confiden-
tial ” and were addressed only
to certain managerial staff.

They included reports on visits'

to customers containing infor-
mation that had been supplied
on a confidential basis.

Transport initiative launched
BY OUR BRUSSELS STAFF

THE European Commission has
launched an initiative to pro-
mote new transport links

between member states, and fill

in the "missing links" in the
Community.
The transport infrastructure

plan is intended to make the
12 member states take cross-

border and intra-Communhy
links — including sea links —
more into account when plan-

ning big transport investment
• improving transport links on
routes involving a sea crossing;

• reduction of casts in transit

traffic, especially on mixed
road/rati or road/sea links;

• integration of outlying
regions into the main EEC
transport network:

• promotion of high perform-

ance links between capitals and
leading urban centres —
especially high-speed train
links.

.The priorities seek to balance
the needs and demands of the
peripheral regions and coun-
tries of the Community, with
the more popular emphasis on
integrating the centre of the
Community with high-speed
trains.
The report singles out some

particular bottlenecks in the
Community in urgent need of
investment such as the access
road to tiie Hoot Blanc tunnel,
on the Benelux-France-Italy
route, and the section between
Aachen and Cologne on the
Benelux-West Gennany-Switzer-
land route.

On Channel crossing routes,
the report stresses the need for
better road and rail access to
channel ports, and better links
between Belgian and Dutch
ports, and those north of the
Thames estuary in the UK.
• The Commission yesterday
agreed to postpone any moves
to enforce competition rules on
EEC national airlines until after

the meeting of Community
transport ministers next
Monday.
The delay will also give time

to see if the 12 Community
heads of government them-
selves gives any blessing to a
gradual liberalisation of air
fares, at their summit meeting
in The Hague today and
tomorrow.

Turkey ‘might curb imports9

BY DAVID BARCHARD IN ANKARA

UNEXPECTEDLY strong demand
lor imports and unnecessary fears

among businessmen of a posable
foreign mlany shqriaga may
force the Turkish authorities to

take steps to curb excess demand,

Mr Yavuz Canevi, the central bank
governor warned yesterday.

Mr Canevi said that he was less

worried about Turkey's “repayment
hump” of S800m in principal and in-

terest of foreign debt during a two-

week period starting at the end of

this month than by what he called

"a psychological development in the

Turkish market”

“We knew the debt hump was
coming a year ago.” he said, “and
we made provision for H.”

Foreign currency has been scarce

in Turkey throughout this year
since Iraq defaulted on its pay-
ments schedule in November last

year, leaving Turkey with Slhn un-

paid. Corrective measures by the

central bank in December when
commensal banks were required to

hand over 20 per cent of their for-

.

eign currency holdings led to a run
on the market during the first two
months of the year and a mini-de-

valuation on March 14.

Contracts and Tenders

INSTALLATION

OF COST CONTROL
AND GENERAL ACXXJWNTING

SYSTEM IN TURKEY
Later thissummer Turkish. Petroleum Corporation (IPAQ

X

willissuethe terms of reference for installing a computer
based cost control and general accountingsystem.

TheIdealcorftiuctoiwiUbea consortiumQianexperienced
general accounting and consulting firm with a major

financial software servicescompany- accountingfirm
mustbe basedtoTurkeybut is likely to have international

associates. The software company must be able and
willing to gtve continued support to Turkey.

Firms with the requisite experience and resources who
wish to be invited to submit a proposal when terms af

reference are issued Should send their Qualifications to
Turkishand EnglishbyJune 30 to:

TURKISH PETROLEUM CORPORATION
PLANNINGAND COOREOWnONGROUP

Mflrtcrtrta Cod Na 22 Bcxkanhklrrr-AnkaTn. TURKEY Phonos (90-41) 17 VI 60

Telex: 42426, 42626, 42044 Telefax (90-41) 179160/667 Extension- 320 * 420

Company Notices Personal

FRiESCH-GRONING5CHE
HYPOTHEEKBANK N.V.

U.S.S 20,000,000
.Floating Rate Notesdue1987

In accordance with foe provisions of the Notes,

notice is hereby given that for the interest period

from June 27. 1986 to September 29. 1986
the Notes will cany an interest rate of77*% perannum.

The interest payable on toe relevant interest payment date,
September 29. 1986 againstcoupon n°i8

will be US.$97.10 per Note.

—. Agent Bank

5) KRED1ETBANK
S.A, I.LXWIBOUROiOISE

sod par aoyncMSng ocGcnwno-
dction breakfast lunch or dnnet
conference room, cofleeqtdmow.

For Tul deratea*
London (pi) 9308854 or

Frankfurt 069/770721 Ext 2288

CrndhnMeffaMi
Hanbua - Bremen - Frankfurt

EUROPEAN NEWS
.... Hugh Camegy reports on today’s crucial referendum vote in Ireland

FitzGerald appeals for Yes vote on divorce
IRELAND holds a referendum
today on what a shadow Mini-

ster described in Parliament as
“ ohd of the most fundamental
and far-reaching issues to he put
before the people since the
foundation of the state.”

The Issue is whether or not
to remove the country’s consti-

tutional ban. on divorce. In
many countries this might be
regarded as a straightforward
matter, but In Ireland, where
the Roman Catholic church still

wields great influence, it has
caused a fierce debate,.

If the proposal is defeated, as
opinion polls indicate it might
be, it could seriously damage
the standing of Dr Garret Fitz-

Gerald, tile Prime Minister, and
his Fine Gael-Labour coalition,

despite the fact that four of the
five parliamentary parties are in
favour of divorce and the fifth,

the opposition Fianna Fail
party, has publicly adopted a
neutral stance.

Dr FitzGerald yesterday issued
a last-minute appeal to Irish
voters not to reject his pro-
posal. following an opinion poll
showing it could be defeated by
a significant margin. -

The poll, conducted last week
by the Market Research Bureau
of Ireland and published in the
Irish Times, was the first to
show a majority against the
constitutional amendment since
the campaign began. It showed
49 per cent against, 40 per cent
hi favour and 11 per cent
undecided.
Dr FitzGerald said failure to

honour minority rights had
caused tragedy in Northen
Ireland. The Republic must
prove it was different by free-
ing thousands from the trap of
unhappy marriages.
Dr FitzGerald has a long-

standing commitment to allow-
ing divorce as part of his wider
vision of establishing a pluralis-
tic society in Ireland end
eventually attracting the
Unionists of Northern Ireland

Since then, the interbank market
in Turkey in foreign currency has
been dead, and there is little or no
«»ihng of <nn»ign currency by the
central bank, which uses Us hold-

ings of hard currency to meet debt

UK loses

invalid
Mr Canevi admits that the pres-

ent tendency to hmid up stocks far
12 "nrtirfhn pIiahH arose partly be
cause of mistakes by the
Turkish anih»ri%s earlier

year.

He said that the acceleration <£
import demand came chiefly from
stocking up»

care case
By Our Brussels Staff

THE Butman Comi eT Justice

in Luxembourg has ruled that

the MBA Government ..was

guilty ot sex fiwdriwfcs by
refusing to pay invalid cn al*

lorixnrete^-mqira
Lout Manchester. •

i \

'Tte-dutcoftid/dtrtatrtmtr~
brought - hr JMni Jscfpdfaa
Drake with support from the

Action Group -

the Government an Monday
wbar.Mf-.Norman Fowler, the

UK Social Services Secretary,
fiiminmad in Faifiament that-

the rules would shortly be
amended to inrindc married

At present, men and single

women who look after invalid*

are entitled to receive the Q)
(£34$)a week benefit ... .

•
.

The dimya wffl Enfranchise"

7M80 new femaledalmpnts and
is IScety to lift the cost of the

measscre from tUrntp £55m. -

Monday’s dhnhdoen fay tbs

Government takes name of the

but Itwas nevertheless welcomed
fay a jubilantMm Drakewhowas
present to bear the outcome In
Luxembourg on -Tuesday.

Harried and Bring with her
husband, Mrs Drakegave up ber
job in June 1984 to look after her
mother, a severely dhaMed per-

son who had gone to live with

in Febraaiy last yew, she ap-
plied lor invalid are allowance
but was teld that the benefit was
net payable to a marriedwoman
Bring with her husband.
The Social Security Appeal

Tribunal bat March found that

fids rule contravened European
law, but the UK Department of

Health and Sodal Security ap-
pealed against thta^verdtet^md

Court
Fiirnpsu"

The court made it dew that a
benefit such as invalid care al-

lowance whkh is paid to a third
party such as Mrs Drake - and
not directly to the disabled per-

son- “dees not place it outside

the scope of Directive No 79/7”

(port of winch is designed to en-
sure the propesshe hapiemen-
teflon id the principle of equal

treatment formen andwomen in

matters of social security).

SWEDEN launched a surveyyes-

today to measure radiation lev-

els in food for sale in shops and
markets, the national Radiation

Protection Institute said. Banter
reports from Stockholm.

Srienfert at the institute and
with theNational Food Admhds-
tratien w31 analyse ismplcg of

food bought in the major cities

and areas of the country worst
affected by fall-out after the

Chernobyi andear disaster.

The aim of the survey, which
will continue for several months,
is to measure the average levels

of radiation consumed fay

.
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mniMB greeted the Pope on Us rittt to Ireland in 1979 sod the Church has strongly

opposed constitutional change.

into a united state. Defeatwould
dent both his authority and that

of the coalition which is now in
a minority in Parliament and is

trailing Fianna Fail badly in
the polls.

In an attempt- to undercut
opposition to the constitutional

amendment, the Government
worded it to allow divorce only
when a special family court was
satisfied that a marriage had
failed for at least five years and
that proper provision had been
made far dependent spouses and
children.
There were other touches

aimed at mollifying opponents,
notably an undertaking to raise
the legal age for marriage to 18
and to requite a minimum
period of three months notice of
marriage.
With tens of thousands of

people estimated to be suffer-

ing broken marriages in Ire-

land; the move was presented
as 'a social issue. “ This refer-

endum is about whether we
have the generosity - to g>e
people .whose marriages have
broken down a second chance
and to allow them to remarry.**
said Mr Peter Barry, the
Foreign Minister and leader of
tiie Fine Gael pro-divorce
campaign.

Such a reasonable sounding
approach appeared to be the
right one in the early days of
the campaign when opinion
polls showed a clear majority in
favour of the amendment. But
the powerful anti-divorce lobby,
both clerical and secular, soon
organised a relentless attack on
the proposal, which has thrown
the Government on the defen-
sive and seems to have swung
the vote round.

“You could be forced to

divorce,” reads one poster in

Dublin. “Divorce impoverishes

women,” says another. At the

centre of the anti-divorce cam-
paign is the church, although
there, have been signs of some
nervousness within the
hierarchy over adopting too

strident a stance.

When Bishop Joseph Cassidy,

the bishops’ spokesman,
presented their case against

oivorce at a news conference at

Maynooth College, near Dublin,

the ivy-clad heart of Irish

pmmn Catholicism, he conceded
that Catholics could, in con-
science, vote for divorce. “We
don’t tell the people how to
vote,” he said.

This was not the impression
left last weekend when the
church loosed off a Sunday

broadside of 10,000 sermons

against divorce, hacked by

pastoral letters by seven

*SS or the opposition run-

ning. however, has been made

by the secular anti-divorce cam-

paign whose star ftas been Mr
William Binchy, a persuasive

young Dublin lawyer. He has

led an offensive which con-

centrated as much on a per-

ceived threat to the property

rights and income of divorced

parents and children-the so-

railed first family—as on the

surge in divorce figures which

followed divorce legislation in

other countries.
“ With divorce, a man is per-

mltted to take on obligations to

a second wife. Yet he still only

has one wage packet or salary.

Two into one does not go, is

one example of Mr Binchy*s

attack. So concerned was the

Government of the effectiveness

of this that it issued a special

statement clarifying its inten-

tion to bring in legislation pro*

tecting the “first family.”

In all this, the notion that a

No vote would have significant

repercussions in Northern
Ireland, where Protestant

loyalists would certainly be

quick to assert that reflection

proved the republic was a sec-

tarian state, have fallen some-

what by the wayside.
_

“ At a time when the situation

in Northern Ireland is so

delicately balanced, this is not

something we can reasonably

ignore.” Dr FitzGerald said at

the start of the campaign.

By the end, bis main concern

was to implore people to vote,

especially the young, who make
up such a large proportion of

Irish society and who could

ensure the amendment is

carried. Much may depend on
whether there are sufficient Yes
votes in the Dublin constitu-

encies. which account for 30 per
cent of the 2.4m electorate, to

bold off the more conservative

rural vote.

Hungarian industry performs poorly
Y LESLIE COUTT IN BUDAPEST

HUNGARY’S industrial growth
rate of 2.2 per cent in the first

five months of this year fell

well short of the target of 2
per cent to 2,5 per cent growth
in 1988 although industrial
activity accelerated by nearly
4 per cent in April and Kay.
• lfr Ferenc Havasi, the senior
Hungarian Communist, official

refioonsiWe . 4nr: . . economic-
policyi s&id Industrial managers -

and - ’-government economics
offiefagp'wei* _rblanmigT each,

otber'and “evading responsibil-

ity.”

Another economics official

said .on Hungarian television

that managers and planners

were accusing each other of
being at the root of the pro-
blem. There was much talk, he
noted, about a “crisis of con-
fidence” in the Hungarian
economy.
Hungary had a 1 per cent

rise in industrial production
last year while overall econo-
mic growth fell by 1 per cent.

Mp^asaai-*, faticatedr . in a
speech fa 'the Hungarian Cham-
ber of Uopynerce .that there
wereloo frame economic, priori-

,

ties~'while The “freedom of
decision” of the Hungarian
leadership was limited.
He noted that a more dyna-

mic economic development was

needed to break out of the
“vicious circle” in which Hun-
gary found itself. Structural
changes in industry, however,
could not help the “pressing
problems of 1986-87,” he said.

Imports rose 14.1 per cent
in the first four months while
exports rose 6JB per cent pro-
ducing a -3270m. hard, currency
trade deficit far the period.. ^-

Mr Baurna indicated that- the
planned

^
T ; per cent . annual

growth, in real' Income during
tiie current five-year plan was
not likely to be achieved “ this

year or next year.” Public
opinion in Hungary. he
remarked, would regard this as

“ acceptable.”
The Central Committee of

the party said world economic
conditions continued to be
“ unfavourable " for Hungary.
Prices of important exports,

such as food and oil products,
were continuing to fall while
EEC ' “ discrimination ” had
caused appreciable losses.

/ Hungary hag offered imme-
diate state loans and lax
allowances.,to .companies which
increase hard currency exports.
The export promotion scheme
is expected to bring in an addi-
tional S100m this year,
according to one Hungarian
newspaper.

French steel job losses forecast
BY DAVB> HOUSEGO IN PARS

Support sought

for manned
THE FRENCH Government has
been warned that a further
25,OO0 Job$' will need to be
shed in the French : steel
industry over the next five years
if it is to become internationally
competitive.

The warning has come from
Mr Jean Gandofa, the former
chairman of Rhone Poulenc; the
chemical concern, who was
commissioned by the Govern-
ment of Mr Jacques Chirac to
assess the problems of the
French steel industry. Three
years ago he was called In by
the Belgian Government to put
Cockerill-Sambre, the Belgian
steel producer, bade on its feet

In bis report to the French
Government be has forecast
further losses by the two state
steel groups, Uainorand Saciior,
of FFr 4bn (£372m) this year
in the wake of a FFr 8Bbn
deficit in 1985. He says that
they are unlikely to have
eliminated, losses by the end

Ranch shipyard workera ripped

up railway fines, blocfcNttraffic

and occupied town' halls fa

southern Ranee yesterday in
protest at government cuts fa
sohwftflfir to AeTmtoto, Ben*
ton reportefrom Marseilles.

Ifae action folfaiped an an-
nouncement on Tuesday by one
of France's two warfn afalpouHd-

en, Chanticts do find etde fa

M&fitonanfie (Normed), that it

could no longer meet its pay-
ments. This canid spell tin end
far Narmedh yards at Dunkirk,
La Gotat and La Seym-and tin
lose ofsame 7jOMjm.

of 1987 as the former Socialist
administration intended. He
also says that - further funds
would need to be 9allocated to
the steel sector*. •

Mr Grandois' warnings coin-
cide with a day of militant pro-

test in the French shipyards at
tEh threat of closures in the
wake of fae decision by Normed.
one of France's two main ship-
builders, to file for bankruptcy.
Workers at La Coitat on the
Mediterranean tore up rail
track and occupied a pay toll
on toe motorway, while in
Dunkerque they protested
before the local prefecture.

Mr Gandois's gloomy picture
of the competitiveness of the
French steel industry was
reinforced by a report from
the state auditing organisation,
the Cour des Comptes, pub-
lished yesterday.

It said that the outstanding
FFr 25bn debt of the two
groups had Imposed financing
charges “ incompatible with
any serious hope of their
accounts being brought back
into

'
equilibrium.” It - also

criticised former
'

governments
far cwtiy . investments that
showed little chance of provid-
ing an. economic return.

space shuttle
By David Marsh in Paris

FRANCE IS hoping far Euro-
pean backing this week for its

project to build Hermes, -a

manned space shuttle far the
1990s, in spite of a renewed
cooling of West German interest
in the scheme.
A three-day meeting of the

decision-making council of the
11-nation European Space
Agency (ESA), which started
yesterday, will discuss giving
preliminary backing to the
Hermes plan, with a derision
expected to be made either to-

day or tomorrow.
Britain will also be delivering
presentation at the meeting of

Terrorist victims to be compensated
BY PAUL BETTS IN PARS

THE FRENCH Government
will compensate victims of past
terrorist attacks or bombs who
have suffered physical damage
or Injury as part of its new
anti-terrorist and law and order
legislation. *

-

Victims of. future terrorist
attacks will also be insured
against physical and material
damages. Until now there was
no such insurance coverage fa
France.
These proposals were

included in -to amendment
tabled by the Government in

-

the lew and order legislation :

currently passing through toe
National Assembly.
Mr Albtn Chplandtm, toe .

justice Minister,- announced
'

the proposals during the debate
'

on the bill late on Tuesday’-'

night The amendment tabled
by Mr Jacques /Chirac, the
Prime Minister, was approve

d

by toe Socialists whose opposi-
tion to the Government's bill

.

has been relatively moderfite
in the debate so far,

’ The
_
new measures to

strengthen law and order
inelode longer prison sentences
far - terrorists, incentives for
them to collaborate with police,
toe centralisation of terrorist
cases fa Paris and greater
pobce -powers to carry out
identity Checks. The legislation
was one of the maiq items in
the right-wing parties’ electoral
programme.

a presentation at the meeting of
its own advanced space-going
aircraft project Hotel, capable
of travelling into space from a
runway like a normal aircraft
Hotel is only at the stage of

feasibility studies. Hermes is

already under early develop-
ment by Frendi aerospace com-
panies, with CNES. the French
national space agency, sticking
to its belief that the first flight
could take place by 1995-96.
Although the two projects are

not in direct competition efforts
by Britain to rally European
support for Hotel in recent
months have annoyed French
officials, who fear toe UK fatry-mg fa divert attention from
Hermes.
France hopes that the ESA

meeting will come np with the
necessary two-thirds majority to
register Hermes as a project of
firm

_
interest

This would be a prelude to
ESA giving Hermes full finan-
cial backing next summer.

Swedes examine
radiation in food

French Disneyland in trouble
BY OUR PARIS CORRESPONDENT

THE PROJECT for a European Dis-

neyland to be bnilteast ofBaris has

run into trouble after strongonto*
tion fnxo local councillors.

Socialists, Gmnnmists andmem-
hers of toe eatreme right-wing Na-
tional Front linked up to deny lSr

Mfcfael Cfeand, toe president of the
regional council for the Dede-
Fraoce Which covers tire area

around Paris, the authority to sign

the definitive contract with Waif

Disney Productions.
Mr (Brand, who belongs to the

neo<ieii]littRPB party, said jester-

.

day to”* he had bed to ffafab toe

Walt Disney negotiators "by the

stare” to prevent them taking the
first aircraft back to the US after

Tuesday’s vote.

The issue Is tibe debated again
by fae round! at the end of Jujy.

OppnwkioB hasfocusedbn acom-
bination of doubts on toe financing'
of toe pntfecti toe employment im-

pheationa for the region^and dislike
of an towanraT of American cot
tore.

‘ '

- - On the American “invasion” is-

sue, toe Communists and toe N*~
tkm&l Front have both 'spoken
strongly against saaifiring file re-'

pon to “luxury tourism? and “Amar-
icancuttural imperialjfan.”.

Although Mr Girsud has Spoken
.
ofFFr.45bn ($6.3bn} at long-term in?

.'.vratments fa the project, the initial
uwedmant by Watt Disney ami
&dr. largely .Reach associates
would be FFr flbn. ..

Ttafrwould finance toe creation
of the Tfachanted Kingdom.” The
buDrof toe fat* would, come bom
hotels and- office blocks capected fa
spnafr up around toe amusement
.park.

.
Mr.Guuod complained yesterday

of having been abandoned by the
Socialists. Itwas toe SodalistGcw-
epunent ofMr Laurent Fabias who
Signed the initial protocol
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South Africa

suspends

news briefings
SOUTH AFRICA suspended
daily press briefings today on
political unrest and denied a
visiting British politician the
chance to meet Jailed black
nationalist leader Nelson
Mandela, Reuter reports from
•Johannesburg.

.

The state Bureau for Informa-
tion said it was stopping the
briefings because of a sharp
drop in violent incidents since a
national state of emergency was
declared two weeks ago.

Shortly afterwards, the
bureau : telexed its latest“ Situation Report " stating two
more blacks had died in unrest
over the past 24 hoars.
Mr Denis Healey, foreign

affa irs spokesman for the
British Labour • Party, told
Reuters he had been denied
permission to meet Mr Mandela
during his fact-finding mission.
Mr Healey, the most senior

foreign statesman to visit South
Africa since the emergency
began, said he was very dis-
appointed not .to see Mr
Mandela, the African National
Congress leader jailed for life
in 1964 for sabotage and plot-
ting revolution.
The Bureau for Information

has been a major source of
information on township vio-
lence since strict curbs were
placed on media reporting
under the state of emergency.

Until today the bureau had
given a daily news conference
in Pretoria, providing journa-
dists with the opportunity to
press for details of unrest But
in a statement telexed to news
organisations, the bureau said:
“The decline in Incidents of
unrest since the declaration
of the state of emergency has
led to very little worthwhile
information emanating from
unrest-related incidents.
“In view of the fact that

there is little to report; the
Bureau for Information has
decided to temporarily suspend
its daily news briefings . . .

until further notice."
The bureau said it would

continue to issue its daily
Situation Report and call
briefings when necessary.
The latest report said one

black man was stabbed to death
in Soweto near Johannesburg
by about 100 people and
another was found burden to
death in the tribal homeland
of KwaNdebele. north of
Pretoria.
Mr Healey today visited the

trial of 22 black issidents who
face a possible death sentence
on charges of treason and
murder.
The trial, the largest here for

a quarter century, began in
January in Delmas, east of
Johannesburg: The accused
range in age from 21 to 61.
Some were leading officials of
South Africa’s main anti-
apartheid coalition, the United
Democratic Front (TJDF).
Others were little - known
activists in community asso-
ciations In black townships near
Johannesburg.

Michael Holman writes in
London: Dr Allan Boesak,
patron of UDF, said yesterday
that the situation in the
republic was “ much. ' much
worse than the Information
Bureau of the South African
government is willing to say.”
Dr Boesak, who is also presi-
dent of the world alUance of
Reformed Churches, was speak-
ing in London. He is due to
address an anti-apartheid con-
ference today organised by the
London borough of Brent.
He told a press conference

that the state of emergency
rules in South Africa meant
that he could not speak freely.
" But the very fact that 1 can-
not talk about these things
shows how panicky the South
African government has
become. I hope my presence
here will be more eloquent
than any speech I can make.”

Israeli security chief

forced to resign
BY ANDREW WHITLEY IN TEL AVIV

THE Shin Bet Affair yesterday
claimed a notable scalp when
Mr Avraham Shalom, head, of
Israel's jugwocfol inrternal

security service, resigned .
his

post..

Mr Shalom Isaid he was ask-

ing to be relieved -of. bis job
because the disclosure of his
identity and the recent public
controversy surrounding his

person made it impossible for
him to continue.
The Shin Bet chief and three

other security men involved in

the cover-up of the deaths in

captivity of two Arab terrorists

in April, 1984, have, mean-
while, been granted a pardon
for any offences they may have
committed in connection with
the event.
Announcing the Government’s

decision over an affair which
has strong echoes of the Water-
gate scandal in the US, Mr
Yossl Beilin, the Cabinet
Secretary, said new guidelines

for the future behaviour of the

General Security Service, or

Shin Bet, will be laid down
by a government-appointed
committee.
The month-old scandal has

raised fundamental issues of

public morality and observance

of the rule of law in Israel, but

created scant concern for the

two terrorists who were killed.

However, if the Peres Gov-

ernment had hoped Mr
Shalom's resignation would be
enough to take the sting out of

a scandal with serious implica-

tions for its own leaders, it
appears to have misjudged the
political mood.
The disclosure that President

Chaiffi’ Herzog has" iis6d "his
presidential prerogatives to
grant a blanket pardon to' £11

those involved in the original
incident and its subsequent
cover-up—in advance of any
legal charges being brought

—

yesterday produced an immedi-
ate storm of protest from the
parliamentary left wring.
More significantly for Prime

Minister Shimon Peres, open
criticism of the way in which
an independent inquiry has
been deftly evaded was ex-
pressed by Mr Sheva Weiss, a
Labour Party member of the
powerful Knesset Foreign
Affairs and Defence Committee,
who could have been expected
to back the Prime Minister.
Also clearly unhappy yester-

day with the compromise solu-
tion was Mr Yosef Harisb, the
Attorney General appointed by
the cabinet only last month and
seen by the Government as the
man to find a politically palat-

able solution to a highly deli-

cate problem.
As pressure mounted in re-

cent weeks for his dismissal and
a public inquiry, the Shin Bet
chief had let it be known
through the press that be could
seriously embarrass Mr Yitzhak
Shamir, the Likud leader serv-

ing as Prime Minister—and thus
the man directly responsible for

the security service—at the

time of the original incident.

Thai plant

unlik

after riot
PONG SASASIN. chairman of
the Thailand Tantalum In-

dustry Corporation, said
yesterday that be did' not
ex>eet his company to revive
the Phuket island processing

plant burned down by
demonstrators on Monday,
Renter reports from Bang-
kok.
He told the semi-official

Thai News Agency that the
company wovM probably watt
for official government re-

action -before deciding
whether to. sue for damages.
Thai Deputy Premier Siddhl
Savetslla that Thailand
wenU punish the rioters,
whose ; destruction of the
544m (£29m) . refinery may
have tarnished ' Thailand’s
climate for foreign invest-
ment.

Police said they had
arrested 43 people in connec-
tion with the rating, which
followed demonstrations over
pollution fears but led to
speculation it may have been
politically motivated.

Taiwan protest

against factory
MORE than 600 marchers in
Lotting, central Taiwan,
protested yesterday against
plans by Da Pont to build a
SlJHtaa (ElOGm) titanium
dioxide -plant In the area,
campaign leaders told Reuter
In TapeL They said residents
were concerned about possible
environmental damage, but
company and government
officials denied the plant
would pose & health hazard.'
Construction of the plant foe-
first In Asia, is expected to
start next year and -be
completed towards the end of
1989:

Australia steel

output down
AUSTRALIA’S raw steel

production during the first

quarter declined by 6 per
cent to L57m tonnes compared
with the last three months
of 1985, writes Emilia Tagaza
from Canberra. The Industry
reported that domestic and
export sales of Broken Hill
Proprietary, foe only raw
steel producer, were still 9JL
per cent up. on the quarter a
year earlier.

' Angola denies

Unita meeting
THE Angolan Government
yesterday issued “a categorical
denial”- of a report that Hr
Afonso van Dunem, its

Foreign Minister, last week
met a representative of Units,
foe guerrilla movement led
by Dr Jonas Savimbi, writes
Michael Holman in London.
However, Mr Charles Meynell,
editor of the fortnightly news-
letter Africa Confidential,

which published the report,

last night asserted that It was
accurate. The Angolan
Government; through, the
official news agency Angop,
described the report as “part
of a disinformation cam-
paign” and said negotiations
with Unita were “completely
out of the question.”

Tamil guerrillas

kill 16
TAMIL guerrilla attacks
killed 16 people in Sri Lanka
yesterday as President Junius
Jayewardesae began discussing
with political leaders a plan
to end the Island’s bloody
ethnic conflict, writes Reuter
from Colombo.
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LeMeriiimPSocadil^

No one would deny that when it

comes to style, good, laste, refinement -

in a word "art de vivne* — die French have a

knack of getting it right-

Tbe people at Meridien have given a

lot of thought to getting it right, and the

result is a chain of orer 50 very

special holds around the world

In prime business and prestige

vacation spots, from Bins .to

Rio from New ttrk to Jfong.

Kong.

And now Meridien hare

brought a breath of french air

to the Edwardian splendour of the Pic-

cadilly hoid.

Elegant .restaurants, mouthwatering

cuisine, sumptuous* rooms, stylish

service. And you needn’t fed guilty,

there’s a health club and a swimming
pod too.

Vfe reckon it’s the best of

both wodds. In the very heart

of London. -

For Le Meridien Piccadilly

reservations please call: 01 734
8000, Telex: 25795.

Le Meridien Piccadilly, London
W1V0BH.

OVERSEAS NEWS
Samuel Senoren in Manila reports on ceasefire negotiations

Aquino treads a political tightrope
THE BANNED Communist
Party of tbe Philippines and
its military arm, the New
People's Army, which have been
fighting for power in the Philip-

pines during the past 17 years,

are due to start talks over a
ceasefire with the Government
of President Corazon Aquino
probably this week.

The talks, which will be held
in secret, underscore the grow-
ing power and influence of the
CPP/NPA. The organisation
has grown from a handful of

dedicated ideologues and a
ragtag band of ill-equipped
guerrillas 25 years ago into a
well-armed force of 18.000
regulars backed up by support
from more than a million
people, mostly in toe rural

areas.

The leader of the Communist
negotiating team, Mr Satur
Ocampo, a former economic
journalist, went underground
shortly alter deposed President
Ferdinand Marcos imposed
martial law in 1972 on the pre-

text that toe Commune fits were
about to overthrow toe Govern-
ment. Captured later in a
military operation, be escaped
from his guards last year while
on leave to attend a conference
of local journalists.

Mr Ocampo, a senior member
of the CCP central committee
which decides policy, is believed
to carry the full authority of the
party in negotiating with Mrs
Aquino's Government. He does
not however represent a small
splinter group of the NPA
centred in the northern Philip-
pines and led by renegade
priest Fr Conrado Balweg. Fr
Balweg, who has formed his
own regional force, the Cordil-
lera Liberation Amy with a

few hundred men. has chosen
to negotiate separately with the
Aquino Government
The choice of Mr Ocampo, 47,

as lead negotiator was not
accidental. He has -a number of
personal friends in Mrs
Aquino's Cabinet including the
powerful executive secretary
Joker Arroyo who was among

Communist rebel soldiers
drilling In Zamboanga

THE US yesterday signed an
agreement with the Philip-

pines providing 5200m
(£132.5m) in direct budgetary
support for the financially-

strapped Aquino Government,
writes Christopher Sherwell
from Manila.

The pact fulfils part or
President Ronald Reagan’s
commitment first made in
April, to provide a total of
9505m to help the new
Government Cackle Its eco-

nomic and military problems.

“We are taking necessary
measures to make available

the remaining portion of the
assistance,” Mr George Shultz,

the US Secretary of State,
told his counterpart, Vice-
President Salvador Laurel, at
a signing ceremony in Manila.

President Reagan's pro-
gramme of assistance, which
also included general help la

trade and Investment, was
announced less than three
months after Mrs Corazon
Aquino was installed after a
military revolt and mass
demonstrations against Mr
Ferdinand Marcos.

Apart from lbe accelerated
disbursements of the 5200m
signed yesterday, the package
includes an extra $I00m in
economic support funds, the
conversion of SlOOm In de-
velopment assistance from
loans to grants and an expan-
sion of food aid from $35m
to 950m.

At a press conference yes-
terday, Mr Shultz said the

Philippines Government had
made further progress in
solving Its difficult problems.
Declaring he felt “very good”
about the future of the
country, he said toe Govern-
ment’s general strategy was in
line with US thinking.

his lawyers when Mr Marcos
ordered him to face trial for
subversion.
Mrs Aquino called for a

ceasefire following an election
campaign promise to pursue
national reconciliation. Hostili-
ties cost more than 3,000 lives
annually, and ever since Mrs
Aquino assumed power in late
February, more than 1,000
soldiers, rebels and civilians
have been killed.

In seeking a ceasefire. Mrs
Aquino Is taking a highly cal-

culated risk which could either
boost the chances for survival
of her fragile Government in
the short term or displease a
sensitive military which has
been fighting various types of
Communists since the early
1950s. A ceasefire would alio *

her to devote her energies to
solving her country's serious
economic problems.
On the other band, military

advisers fear that a truce would
give the rebel forces, who have
been under pressure from a
military counter-offensive dur-
ing the past eight weeks, valu-

able time to consolidate.
Rebel-held or influenced

areas now account for abont
18 per cent of the Philippines
villages and from the Govern-
ment viewpoint, a simple mili-
tary withdrawal is unacceptable
because it would simply deliver
those areas to unhindered rebel
control, making them in effect
“liberated zones.”
Mr Juan Ponce Enrile, the

Defence Minister, has re-
peatedly warned about attempts
by the Communist Party to
infiltrate toe Government and
has accused it of trying to drive
a wedge between himself and
Mrs Aquino.
The CPP/NPA has realised

that it made a crucial mistake
wben it decided to boycott the
parliamentary elections in 1984.
Under the new general elections
likely to be held after toe new
constitution is approved later

this year, it is likely to field its

own candidate or give support
to cvmpathisers.

Mrs Aquino’s eagerness to
strike a deal with the Com-
munists is also worrying the

United States, which partly ex-
plains toe luke-warm support
that Manila has been getting
from Washington.

The US maintains two large
military installations near
Manila, whose leases run out
in 1991. Mrs Aquino has said
she will let the bases stay until
1991, but will keep her options
open afterwards.

The Communists are commit-
ted to the removal of all US
military bases, facilities and
personnel from Philippine terri-
tory.

Mrs Aquino is faced with
two, equally unpalatable
choices: either she makes
major concessions to the Com-
munists in order to secure
peace at the risk of alienating

toe Philippine military’: or she
bows to pressure from the army
and the US to stand firm on
key Issues such as the bases
and economic reform and
endangers the chances of an
agreement. Whether there is

a middle way is still far from
clear.

Shultz and
Lange to

meet oyer

Anzus pact
By Chris Shcrwetl in Kanlb

MR GEORGE SHULTZ, the US
Secretary of State, and Mr
David Lange, New Zealand's
Prime Minister, will meet in

Manila tomorrow in an attempt
to preserve the Anzus military
alliance linking the US, Aus-
tralia and New Zealand.
The meeting comes as legis-

lation forbidding port calls by
nuclear-armed or nuclear-
powered ships winds its way
through New Zealand's parlia-

ment. The LIS sees the legisla-

tion as a disturbing precedent.
Enactment is expected to entail

New Zealand's exclusion from
Anzus.
Mr Shultz and Mr Lange are

in Manila for talks with the six

foreign ministers of the Associa-
tion of South East .Asian
Nations (ASEAN), which groups
Indonesia. Thailand. Malaysia,
the Philippines, Singapore and
Brunei.
To the consternation of the

US, ASEAN is showing con-
siderable interest in a South
East Asia nuclear weapons- free
zone, along the lines of a South
Pacific Treaty agreed last

August.
Mr Shultz yesterday declared

for the second time in as many
days that such zones are a mis-
take. Repeating a point he
made in Singapore, he told a
Manila press conference that
the real objective was a radical
reduction in the number of
nuclear weapons.
On toe Anzus dispute, Mr

Shultz said: “ We'd like very
much to see New Zealand re-

main an Anzus partner,
Mr Lange last night acknow-

ledged there was little room for
compromise. He said: " We pro-
pose to discharge our military
obligations conventionally. We
are not going to withdraw from
Anzus. The US and Australia
have said they won't withdraw.
I hope we can go from here
with a US - New Zealand - Aus-
tralia relationship
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For anyManaging Director struggling to keep his

head above water, here’s a lifeline.

BRS - Britain’sleading Contract Hire operator- has

commissioned a report on vehicle financing by Ernst&
Whinney, the specialist accountants.

The report was conducted completely inde-

pendently. The result surprised Ernst & Whinney, but

not us.

in financial terms, Contract Hire emerged the

overall leader, in one example, taken over a 3 year

period, Contract Hire proved to be over £4,000 cheaper

than any of the alternatives. Over 5 years it was over

£5,000 cheaper.

With the recent changes in Government legisla-

tion, alternative methods of financing are looking even

less economically attractive.

The replacement of first year capital allowances

by a 25%writing-down allowance will mean increased

tax bills. Now that assets acquired on financial leases

must be shown on balance sheets, borrowing and
return on capital will be adversely affected, whilst the

interest differential between leasing and outright

purchasehas been virtually eliminated.

However, a BRS tailor-made Contract Hire agree-

ment can help to overcome many of these problems.

For example, purchasing an existing fleet, then

hiring itbackto release capital for use inotherareas.has
proved successful for many of our customers.

So despite its daunting title, ’Financing the
Acquisition of Commercial Vehicles’ makes fascinating

reading
For Managing, Finance and Distribution Directors,

and everyone else involved in transport or distribution

For your free copy, simply fill in the coupon and
return it to BRS.

You could be sunkwithout it.

Please sendmemy Freecopy of'Financing the Acquisition of commercial vehides:

Name •'

: :
Position

Company

'Address

Post to-.Group Publicity Departmenc,British Road Services Ltd,TheMerton Centre,

45 Sl Peters Street,Bedford MK40 2UB.TeI : (0234) 67444.Telex: 826803.

A membercompary ofthe employee-owned AfiC national Freight Consortiumpic BRSfW
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AMERICAN NEWS
Ivo Dawnay and Ann Charters report on the mounting violence and political polarisation over land reform in a debt-ridden state

HB3 Brazilian President faces wrath of the landless
INDIGNANT landowners, vigi-

lantes and! hired guns, vie

with iu?d thousands of ragged

families backed by militant

priests. As the violence

escalates marooned in the further 55 until the end of Hay. NcftMty khfcws Ww it bah be hive evicted longstanding piece- landless, without accounting at service to the land problem, but aado 70000 (£3,800) is thought

middle '
is a government Though such a highly partisan done orWv it fi tA be flttaheed. workers to reilnee their liability all for the rights of the current recent decisions have Suggested to be the minimum needed to

paralysed by a lack of resources, source may merit suspicion. The land probrem steins from to daima. Others have brought owners. otherwise. ’ settle a family after the land

The Brazilian land reform E0 one disputes that the peren- the pattern of settlement and land into notional production The OlfofcHh&eirf appears tb First, the President appointed has been purchased. Mr B
crisis has created a latter-day uial problem of rural violence ownership established in Bra- instead flf ofteriBg it for rent Be split on thfe issue. With As Lahd Reform Minister Mr Oliveira estimates he he*"5

version of Steinbeck’s Grapes of has increased dramatically. zU scolonial past. Mt Tapcredo Tbe rural wpannsdasses. everyone recognising that Dante dfe Oliveira, a S4-yesur-oia Cruzado 12bn to meet
:

gs
Wrath, with huge migrations of In just six weeks a priest

Neves, the lice President-olert ^ something must be done. Progressive. Be is however uh- year’s taigets but mr tniso

landless peasants. squalid has been gunned down, a - - . champions, foe country priests. Political realities dictate Mw- ™" ’ ’
'J— “i * Funap^the Fin^ce aunam

pitched battles on remote cabinet minister has resigned, in* mral WOrioJlg have quickly retaliated by ever that a careful course must dispossessedCan has waned foalt toe r^our«»
pitched battles on remote cabinet minister has resigned,

country readsides, and sudden. President Jose Sarney has
pointless deaths. Perhaps, the decided to visit the Pope in

only major difference between Rome ami a militant land-

foe great trek from foe US’s owners’ organisation, already

southern dustbowl m the 1920s, 5,000-stroag, has emerged-^*!!

and the fate of foe Brazilian over foe land question.

rural poor today, is that the This week, the Government
-'uities" at least had some- announced the compulsory
where to go. No California appropriation of some 600,000

Hie rural working
dassfes, ofteh aided by
their only chaffi^ions,

the country priests,

have retaliated By
mnnntihg often violent

occupations.

moanting often .violent occu- be charted, since foe Congress
patioos. Ih the meantUbe, the to dominated by Jand interests'.

proposed rural revolution that The political geography of
Mr Neves advocated has failed Brazil. Whose population Was 60
to emerge. per <£Bt rural to 40 per cent

fertbnner, srsw flat this
~

Mhonstrates ttw fiowHrm^nt’s sendusly mooted in thedemonstrates foe Govehrment’s „ L cn Trv
lack of inclihattoh to tackle the I*?8

* J* S®* •££* **
wnere to go. no vaumu appropriation of some 600,000 * ::— issue. Last month’s testgnation “** gMa *

is universally assumed to^ *JKSW “ "E25 i"S PW^with todnmS, wMd> mTOlve « direct appeal to tte

"tf tbe dispossessed«an

have otar farms, how
long will it be before

they demand our
factories or our fiats?”

the laDdbwners argue.

has waned that foe resources

available are barely more than

a tenth of that
President Samfey’s increas-

ingly personal identification

with foe land issue, reinforced

by hto call for peace last week
in fhe northern trouble spot of

Imperatriz, is significant. Bis

Imminent visit to the Vatican.

Brazilian families in search of
land.

- ........ yi —* 1QUVJ1V, 1WILU V_ . . . ... yvinuu iriui uiwui, nuiw. involve H Qirctl auuciu iw h*-
families in a dozen promised to resettle all foe Land Reform Minister closely “w unnervea by rural revolt, should give him some legitt- pone for restraint from foe
rnolH^ins ,hMa tsmiliac fanillAe. artA wfuwi »«... .. u .»» -Mw dr. - . <• TC M>. j!.. . . U.~ — — . »—

clergy,states. Including these families, landless mid, where necessary, identified with the progressive “If the dispossessed can have maty with the increasingly ahtt
Agrarian reform, which like this brings the number resettled to purchase land compulsorily church, is cited as evidence our farms, how long will it bfc clerical conservative e&tabQsh-

its intended beneficiaries has to just over 10,000 since the from Brazil's 200.000-odd large thirt more cohservative forces before they demand your fac- meat Second, and perhaps
Scepti

window
dies believe it is merely

leasing before the

Sarney - . . visit to the
Vatican

for long been foe political poor Government took office, com- landowners, Under-used land in foe Cabinet have won foe toty or your flat,” foe land- more sighiflcaotly, foe- Presi- November Congressional and
relation of foe industrial and pared with a target of 150,000 was a prime target, and arbitra- president's ear. Owners arglie. dent this Week' installed k stateekctiouE ” But a more What he aesperaxeiy needs
commercial issues that dominate resettlements by the end of this tion was promised in disputes. Certainty, Mr Rfoeiro’s Opinions about thfe Govern- second tiber&l ih foe key charitable theory has it that is money. goodwiU and a

Brasilia, is now oh top of the year. file prospect Of so& radical departure was tantamount to a meat’s commfcheat to change agency responsible for imple- red President believes he can breathing space. Right now,
political agenda. Blood has been About 90 similar appropria- moves immediately, polarised diCTm<aq» l, But more liberal appear to be altering. Only k mCnttog the reforms-. macarat the popular support with the countryside mcreas-

shed before It got there. tlohs would be heeded if all foe the vihWs of people m foe members ot foe Cabinet argue fortiught ago-, many believed . None of this, however, re- generated by his anti- ihgly resembling an atmed
The Catholic churth put last families seeking land were to countryside. Ih many areas, for- that his pfanded land distil- that Presider* " * * - “—“-* — 1—*—

-

«-««« h# '*= hadlv K”ort " 3,1

year’s death toll at 222, with a be resettled by the year 2000. meriy benevolent lafofiords butidh gave everything to the stration we

dent this Week installed state elections. But a more What he desperately needs
i

money, goodwill and a

rdathing space. Right now,

None of this, however, re- generated by his anti-

IVes foe financial cohstralntk inflation Crhtadb plan behind athat President Samey’s Admihi- Solves foe financial constraints inflation Crta

stration would pay only Up- -on actum. An estimated Cru- heal reform.

ihgly resembling an armed
camp, he is badly short of all

these requirements.

Congress aims to finalise tax reform bill in September
BY STEWART FLEMING IN WASHINGTON

CONGRESSIONAL leaders ex-
pect to suit work oh foe details

of a compromise tax reform bill

by foe middle of next month
and are hoping that the historic
tax package could be ready for
signature by President Ronald
Reagan at the beginning of
September.
The predictions from, among

others. Senate majority leader
Mr Robert Dole in a television
interview, came in the wake of
overwhelming approval of foe
most far-reaching tax reform
proposal in foe post-Wat period
on Tuesday.
The Vote, a 97-3 endorsement

of the legislation which Presi-
dent Ronald Reagan, put at foe
top of his list of domestic
political priorities, clears foe
way for a conference committee
of the House and the Senate to
begin ironing out the differences
between foe two versions of tax
reform approved by foe House
and foe Senate.
Both bills cut significantly

top marginal tax rates for cor-
porations and individuals — in
foe Senate BUI foe top rate is

brought down from 50 per cent
to 27 per cent •— and reduce
from 14 to either two (the
Senate) or four (the House) the

number Of fox brackets for in-
dividuals.

Both bills reduce the top cor-
porate tax rates but, by etimi-
nating other corporate fox
breaks, add an anticipated
BlOObn (£66.ebn) (Senate bill)

to $140bn (House bill) to com-
pany taxes over five years.

Both bills also remote from
the fox rolls miUiofcs ot foe
poorest Americans.

With the fedhgtettTo&al mid-
term elections appreech&ig.
President Reagan arid Republi-
can and Democratic leaden will
be seeking to claim what credit

they can for passing the tax
bill.

Mr Dan ReestenkoWski, foe
Democratic chairman of the
House ways and Means Com-
mittee which drafted the House
vefoion of foe bill, has been
quick to claim that foe Senate
bill is harder oh individuals
ahd does hot give such a
generous break fo middle in-
come Americans as the House
version.

The House bill is tougher on
corporate .foxes and Adknfaiis-
tration officials such as Mr
James Bakst*, Treasury Secre-
tary, are saying that they do

not want to give bigger tax

Moscow ‘wants arms talks progress’ before summit
BY OUR US. EDITOR IN WASHINGTON

UR MIKHAIL GORBACHEV,
the Soviet Leader, has re-
portedly told the US that he
will examine the progress of
arms control talks in Geneva
in September as a factor in
his decision on whether to pro-
ceed to a summit meeting with
President Ronald Reagan later
this year.

According to a New York
Times report this morning on

the letter from Ur Gorbachev
which Mr Yuri Dubinin, the
hew Soviet ambassador to Wash-
ington, gave President Reagan
on Monday, Moscow is not try-
ing to establish progress in
arms control talks as a pre-
condition for a summit. But
the newspaper says the Soviet
Union is sticking firmly to foe
Soviet position that “concrete
achievements ” on arms control

need to be ih Bg&t R* A sdifr-

mit to make tense.

The US view of the Soviet
position is fort so* Gbftac&e*
is seeking to maftitein un-
certainty about a summit i&
order to extract a US response
to the latest Soviet offer.

President Reagan made eleSr
last week, in a speech in Glass-
boro, New Jersey, that foe US
considers foe latest Soviet arins

Wfititt bftpOsal to be a serious
One which forms a . basis for
future negotiations. The Presi-
dent's euftcjuatm* remarks
wire seen as designed

_
to

improve foe prospects for a
summit meeting.

Mr Reagan has also* notably
in an interview this week with
the Xos Angeles Times, avoided
describing foe unratified Salt 2describing foe unratified Salt 2
strategic aims limitation agree-

CHARTER
Charter Consolidated P.LC.

MONT
BIANC

SHARP IMPROVEMENT IN PROFITS
PreCnAunry Resrits for the Ifear ended31 Mawh, 1986

Highlights
• Proffc before tax: £28.7 nriffion — up 74%

-

Earnings: l&8p per share — up88%
Net worth: 38S imffioa (366p per share) ~ up 11% MONTBLANC THE ART OF WRITING

Summary of
Results

The
Company
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Profits showed a shazpr improvement in the

year to 31 March, 1986. Revenue increased

and interest chaises were much lower Profit

before tax, up 74 per cent, rose £12J2 million

to £28.7 million. After- taxation at a lower

effective rate, profit after tax more than

doubled to £19.8 million from last year's £9
million and earnings per share were 18i$p

compared with 10p.

Charter Consolidated is the parent

company of a British group engaged
in manufacturings construction

mining, and finariefe and invdsttrient.

F«fidawoltmMONTSl/NCWmpMmeenod ShnooStow. c8«tr

AXodOunW Ud. UnfitN. RgynonlMb Eaiata. VUnrtrfl Hoad. Biandrirt, l

TM>pfpnfl 0*4602*1 lit— OXX 1 1SAlAAMO

Charter's business has been extensively

reshaped in recent years and much of

the capital employed is now in operat-

ing companies.

An increased dividend of 7.75p per share is

recommended to give a total dividend ot 11.5p.

The better profits of Charter reflect continued

progress in reshaping the Group, reducing the
level of borrowing and seeking higher returns

on capital Progress has been made in afl three

areas during the past year and although more
needs to be done (and is in hand) in civil

engineering, the advances made by the operat-

ing companies in the manufacturing sector,

where the bulk of operating capital is now
invested, are encouraging.

The manufacturing companies pro-

duce mining equipment; railway track

components', fire protection drid othfef

building materials. The construction

industry companies are engaged in

civil engineering,, construction and
insulation services. The mining COhV*

panies produce coal and tungsten.

Simpson
01-7342*002 IICCAOILly

Besides thg-'operating companies the

Group has interests in the markedng>
refining, and fabrication of precious

metals, die manufacture of auto-

motive and industrial catalysts, fn

natural resources and in financial
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Direct foreign

investment
slows in US

Garcia admits troops killed

40 as prison riots ended
breaks to middle lucerne tax-
payers “at foe expense ofSayers “at foe expense of
economic grewfo in thjs
country.”

However, there is widespread
ngreezheht foht Mr Reagan is

in foe Strongest position to
UaRh credit for foe bill, some-
thing which could help bis

public standing as well as that
of foe Republicah Bitty. This
is pfettty be&ftse ef his ability
to commahd foe cedtte Stage
and because he backed tax
reform strongly at foe start of
his Second term.

nteht as “dead,” even though
some Administration nthdaii -

hive maintained that the
apponneefoent on May C7 that

|

foe US wetkid hot necessarily
bn bound by foe Silt 2 pro-
visions bad in effect killed foe i

agreement.

That announcemeht stirrtd up
criticism of foe White Hoilse on
Capitol Trill and afee aThong foe

1

European affies.
-

Ardgn direct investataBt in

foe US grew 11 per toft in
im, or «ltt.4bi (EliJftbd).

td $183»m, compared with a
20 per tent increase Ih 1M4,
the ComfPeree Departntent
said, Reuters tepottS from
Washington.

US direct Investment
abroad grew 9 per cent, or
*IS.7bn to 2232,71m, foe
department said. This fol-

lowed a four-year period ef
limited growth to the wake of
the 1961 worldwide Wcadto
The Mtohf lflatife la

reteisB direct toVtottoeto
partly reflected the decline
in US interest rates and
slower US economic growth,
foe depOrtBeUt sad.

.

There were IHibn in
capital tattffews kffi it bet
poeffite vtfutlai aatobsest
of |5Nn.
The lutre&se to US dMct

fevateent abroad ms
iflWted by the dtobredBUton
of tile doilkr mid a shllt to
iuteitoinpany debt Ktflnn
with Ndfoeftsnds Antilies
finance affiliates.

Capital Outflows were
>18.8hn ad a M positive
vahtotUh adfoatmedi efifed

PRfeStDBNT ALAN GAftCLA
said yesterday Penman troops
may have shot dead

,
up to 40

Jailed Maoist guerrillas after
they surrendered in prison riots
last week* Renter reports from
lima.

He ordered foe arrest of
those responsible but said ih a
television speech, ih reference
to foe military action to crush
riots at three Lima jails, that
Us Government had to prevent
excesses.

“initial investigations imply
that to foe prison of tifrigancho
nt uaflfetahnffiEd number of
prisoners, maybe 20 Or 40, wore
allot flefid tor ffleaibeW of foe
RepubUcah. Guard Mice they
had shrtebdered ahd were Out-
side the cCU Mock.’’ Ml Gartia
said.

t
“ i have ordered, because ot

this, foe imprisonment ahd trial

of the chiefs, officials and per-
sonnel of foe RepnbHcfth Guard
Who, fitter, foe sufehdeF, wefat
eix bridMty to ahnfoiiate fob
subversives,” be added.
The military has said 124

alleged members Of foe Mdoist
Sendero Luminosd (shtoing
Path) guerrilla group were
killed in the battle

Unofficial estimates said up to
300 guerrilla inmates died in

A bomb exploded yesterday in

a train carrying tourists In

Goxeo, Pern, killing at least

seven people and Injuring 35,

officials said. AP reports.

Among the dead were
Brazilians. Argentines and two
Peruvians. Ms Emma Zamal*
lea, a secretary of a station
manager. Sbe said the ex-

plosion occurred as the train
was standing at Cuxco Station,
it had been scheduled to de-
port ftem the buca rates of
HEochii Picchu, 70 miles away.
It was apparently caused by a
time bomb that went off in die
second-to-iast car of the train.

foe fighting for cohtrol of Luri-
gancho and foe .island p.rlson

of El Fronton. Western diplo-

mats said they had heard
estimated death tolls of up to
1,000.

Oppootibh sources said an
Sebdtfro guerrillas in Luri-
gamcho perished.
Mr Garcia ordered a military

inquiry into possible excesses at
Lurigancho After heavy pressure
from the Socialist International,
a world grouping of socialist
ahd social democratic patties
meeting in Liana at the time of
foe rebellions.

WORLD TRADE NEWS

Israeli S> Korea and US
construS a*m t0 resolve

fS™cStSct trading problems
fly Andrew WWttejr in Tri Ater

THE recession-hit IsfadR coh-
structioh industry Is eainpiiigh-

ing hard to reversh foe .ekpifo-

fed award to US cotitraefers 6f
A major jhare Of work oh a
3300m (ffZOOm) radio ix&tishiit-

ter ahd relay sfetibia* to be built
for the Voice bf^America (vOA)
in foe Negev Desert.
, The US Gomomem naruer
this month, rejected Israeli de-
mands that the HS-ffnanced -pro-
ject be buik entirely by locdl

companies. This move upset ah
industry which claims It had
been promised ifeort thin a
huhdred million : dollars worth
of work on building fob.broad-
casting station by Mr Shimon
Peons, foe Prime'Mimstmr-
CohsIdCrablC basic infracstrue-

ture work wiU be required on
- and around the rite, located in
the sparsely populated, under-
developed Arava Valley- The
Israeli construction industry,
which has hot shared to the
general economic recovery of
the past tons, months, .had
assumed this wduld be* its pre-
rogative.

'

Mr Avi Aaronsoa, Chairtoah
of the United Building Industry
Board (UBIB), the constructaoh
industry federation^ admits what
local contractors fear moot is

a repetition of their experience
of a few yean igo :bw foe
rebuilding to the Negev of two'
air bases which were dismantled
in the Sinai wbeA the peninsula
was returned to Egypt. tJS cp&-
panies received foe contract,.

Mr Ammon, Neubach, the-
Prime Minister’s economic
adviser, says an open competi-
tion will ‘ be Held in which
Israeli and US companies wiH
be equally eligible to tender
for foe construction work;
estimated at about a third of
foe value of the project or be-
tween 985m ritd 9119m.
The local industry was also

-told that provided it demon-
strated its capability, it could
even win main contracts 'dh the
VOA project

. .
..

The remainder of the htffiget i

is allocated, to equipment pim-
chases,

.
most of which are

expected to be Imported. Blit

the ubib m ban not satasL

,

Last week foe Knesset.
Israel's parliament, approved
the allocation A new Israeli
shekfel* 3m (£l,3m). for .foe -

capital of a -. new . Israeli

.

company being established to
|

act as an agent for foe com- -

munications ministry to its
dealings on the transmitter with

|US Government agencies.
j

BY STEVEN BUTLER M SEOUL

SOtrt ll Ki)REA and the US have
completed taro days Ot ateuml ecu-

ttcauic eonsuMattohs ih Seoul with
ah rt^RBteaU 16se& an fearty rdso-

lutieh of negotiations ov$t two US
ttafib case* kgrihst Korea ih foe

- firidk df ihshrahee 6M ffie foolec-
ti^d lHMftcfaial preperty.

. The taSsi Ndd at vice-urimstet
level, covered foe fftahy-of trade
problems- between Korea add the
US btrt appafemty pwahsed no
brCakfordughs Oh rakbiMing is-

A solotibn to foe infieDeotuai

property tome has been expected
formany months but has been held

among other reason* by US de-
ratods that copyright protection for
authors be applied retroactively.

The_K«c«ux Govwnment has
been subject' to a strong lobbying
campaign by domestfe puhfifoors
Vfob say fosy will be hurt lty foe
proposed changes m copyright
lawk. .

Korean negotiators ^pperetoty
Wrihed forir US counterparts that
bririy US pressure oh frade issues
Could further inflhh^ the domestic
pcfifiral rituatSm in Korea, where
the US has focreasiz^ty hppt?tifi^ a
target of attack fay radical students.

:
Korea tins been comfrhKtt about

moves in foe US to remove Korea

Japanese to help boost
exports output In India
BY Kv K. 5HARMA IN NEW DBH1

css'ssffittstssst'a
ai ssars-s-»
of about so areas of Mutineer^ orndiut.

^ . sebeihe for-avssss BB5p
toa, aemicaty and processed discussed.
foo^s,

.„v„ toctadmg bicycle
. The tal

‘oducts has aiso been
scorned.

*nie talks were started afterS jjs,»• .» -km «£

emA# heto inw_The aim is to heto increase S!S5
r
i?jf

a*,MI 44^
tftdia^ Ihabufachi^ere^tafn yrere. Japanese companies have

?? ffBffla’t exports

. .The,talks also resulted in foe
immediate prospect of Japanese

capital equipment and -of COB*
pouents.

J^e main Japanese success inOBSTBSiiffC .Remain Japanese success to

SSlrith Sg besn in the

«P«n ot eleotreniflSLSL.^ ***’•*?%
and software. This is pit of tte mEto®”** I“",,

«wapt.«o. inersm of aes-snr sarMS:
eaport of vaiu^SptSS ®£ “» 301

<r s
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from eligibility for benefits under
the General Scheme of. Preferences

(GSP), and foe US trid Korea that

these benefits would be linked to

further Korean efforts to reduce
barriers to imports.

The two sides stack to conflicting

positions on textile trade, where the

U5 to demanding that Korea freeze

exports for three years at current

levels, and in aviation, where Korea

to demanding landing rights fof Ko-

rean Air at Chicago’s O’Hare air

port.

Aviation rights are fowphig up as

a contentious bilateral issue, with

charges foat Korea to applying dfe-

criauhatoiy treatment against for-

eign earners in Korea.
The US also requested thatKorea

increase imports of US coal and ex-

amine foe possibility of imparting
liquefied natural gas from the PS.
• A jointventure between Hewlett-
Packard and two Chinese state ag-

encies has won a SlOm contract to

supply China with business xnhti*

computers, the US company said,

Reuter reports from Hrmg Kong.
ft said China HewieU-Patiard

would supply foe Ministry of for-
eign Economic Relations and Trade
with 60 HP-3000 mini-computers.

Hewlett-Packard has 50 pee cod
offoe venture
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Upturn
forecast in

profits

at Lloyd’s
By John Moore

LLOYD’S insurance market in Lon*
don should show considerable im-
provement in its results when they
are reported later this year, accord-
ing to a study published yesterday.
Profits for the market could be
more than ClQQm, compared with
£57m reported a year ago.

Official figures from Lloyd's are
usually published in the autumn
and the latest estimates are based
on a survey of about a half of
Uoyd’s underwriting capacity. The
figures have been prepared by
Gbatset, a company run by a group
of Lloyd's underwriting members
which analyses the markers re-
sults.

The survey shows tbe estimated
results for the 1983 underwriting
year. Lloyd's uses an unusual ac-
counting method, leaving its ac-
counts open for three years to as-
sess more accurately the extent of
insurance liabilities on its insur-
ance policies. .

In the 1982 underwriting, Lloyd's
suffered its worst underlying un-
derwriting loss, in money terms,
since the mid-1960s when Hurri-
cane Betsy led to an extensive prop-
erty damage claims against insur-
ers. Underwriting losses of
£188-03m were reported last year*
Lloyd's was able to report a profit
because it earned substantial reve-
nues from investment inpQine on
the insurance premiums it received.

Lloyd's own published figures
could be higher than those estimat-
ed in the survey. Lloyd’s shows its

own figures without deduction for
amounts taken in commissions by
tbe agents who look after the mem-
bers' affairs, while those of the sur-
vey make that adjustment

However, Lloyd’s final results are
likely to be distorted by the con-
troversial PCW affair, where 1,525
underwriting members are facing

up to £250m of insurance losses.

Last year there were provisions of

£73.2m against profits for the losses

of the members caught up in the
PCW affair.

Other difficuWes among other
business units in die market have
led Lloyd’s to make provision of

£56m against fixture losses.

Apart fromthe problems with the
PCW affair, the underlying trading
trend, indicated by the survey, ap-

pears to be improving.

One class of business in Lloyd's

.

that is likely -to report laigeTosses

is the non-marine market - which
insures a range of general risks.'

This market has been hit fay large
claims from companies facing lia-

bility court actions in the US
i^nirfigd by customers or former
employees. The survey predicts

that losses in this market could be
running at about £80m.

Mr Peter Mfller, Lloyd's chair-

man. predicted yesterday that the

number of members who are join-

ing Lloyd's, and who provide the

capital to allow the market to func-

tion, could rise from the present

29,000 to 31,000.

Water authorities’ debts

likely to be written off
BY RICHARD EVANS

A SUBSTANTIAL write-off of wa-
ter authority debts before privatisa-
tion was foreshadowed yesterday
by the senior dvfl servant responsi-
ble for the flotation.

Mr John Gunn, head of the Envir-
onment Department’s water direc-
torate, said it was the Governments
intention to ensure that tibe 10 re-
gional water authorities in England
and Wales would be "vessels that
can float and will not sink.”

It was, therefore, essential that
they were all capable of making
prefits, he said, and this meant get-
ting the right pricing formula as
well as a probable capital restruc-
turing.

The floating of some or all of the
regional water authorities before
the next general election promises
to be the most comply conten-
tious of all the Govemme&fs priva-
tisation proposals.
Some, like Thames Water, are

likely to attract investment interest

because of their profitability and
lack of debts, but others, inrKndmg

North West, Yorkshire and Nor-

thumbrian, will need a substantial

capita] restructuring before they
stand a chance of a successful flota-

tion.

It has been widely assumed that

capital restructuring would be nec-

essary before the drafting of flota-

tion prospectuses, but this has

never been confirmed. No details

win be available for some weeks as
discussions continue between the

Bivirooment Department, the War
ter Authorities Association, the in-

dividual authorities, and their-mer-

chant bank and other advisers.
A Bill authorising the flotation

wifi be published at the start of the
next parliamentary session in No-
vember and should become law by
next July- It will torn the water au-

thorities into public limited compa-
nies initially owned by the Govern-
ment prior to flotation.

It is still uncertain whether the
authorities wiU be sold off separate-
ly from the autumn of 1987. as the
Government originally intended, or
whether a formula can be found for
the floating of all 10 at once, or in
hatehp^

Many of the authorities favour a
multiple flotation to avoid the prob-
lem at having only the more attrac-

tive sold off, leaving the less desir-

able half in and hall out of the pub-
lic sector when the next general
election takes place.

Advisers to the Government and
to the authorities admit that the
practical difficulties of a multiple

flotation are immense . All 10 au-
thorities should fetch between £5bn
and £7bn,

Mr Gunn, addressing a seminar
in London, that the writing off

of debt was "a distinct possibility.
1

It was an important issue because
many of the authorities had sub-
stantia] debts.

Trust seeks

domicile

overseas
By Charles Batchelor

DAILY MAIL and General .Trust,

the company through which Lord
Rothermere owns a large stake in

Associated Newspapers, publishers
of the Daily Mail »nrf Mafl on Sun-
day, is to seek a European Court
ruling to allow it to move its resi-

dence to the Netherlands.

The Trust revealed yesterday
that it had been trying without suc-

cess for two years to obtain Treasu-
ry approval for it to go offshore, a
move which would reduce its capi-

tal gains tax bill and give it greater

freedom to make investments.

Itfaces the problem that its 49.95

per cent stake in Associated News-
papers means it is not regarded by
the Inland Revenue as an approved
investment trust so it has to pay
capital gains tar when it makes a
profit an tiie sale of assets.

If the Trust wins its case it could

free the way for other British com-
panies to move easily offshore

though the number of companies in

exactly the same position as the

Zritst is qmte smafi.
' ^ /

Since its portfolio df investments;

eschnfihg itd stake in Associated'

Newspapers, is valued at only

£19m, compared with its present
market value of £7lm, any sales

would lead to a large book profit

end a large tax biU. The book value
of Associated, which the Trust re-

gards as a permanent investment,

is only ClSOm.

The Trust would still free Dutch
taxes but it would be able to revalue

its assets at current market worth.

This would reduce tbe book profit

on any sales and hence liability to

tax.

British Steel makes
profit of over £40m
BY HELEN HAGUE
THE BRITISH Steel Corporation's

profit recovery was stronger thaw
expected in the second half of last

year, thanks to favourable ex-

change rates and lower oil prices,

Mr Bob Scholey, the chairman, said

yesterday at the annual conference
of the Iran and Steel Trades Con-
federation (ISTC).

Mir Scholey said the pre-tax profit

for the year to March 31 1988, which
is to be announced in & few days'

time, was more than £40m. In

1984-85, BSCs £404m pre-tax loss 1

was inflated by exceptional costs

associated with the miners’ strike.

The state-owned corporation re-

turned to profit in the first half of

this year for the first time since

1974, recording pre-tax profits of

£21m. However, the chairman at

the time, Sir Robert Haslam. said

there would be a “short-term pause”
in BSCs recovery during the sec-

ond half of the year because of the

strength of sterling against the D-
Mark and disruptions caused by
refurbishment programmes.

Mr Scholey's remarks yesterday
indicate that profits continued to

improve in the second half. He ac-

knowledged the “effort and sacri-

fices” that steel workers had made,
but said that BSCs profit “was not
that great for the size of the assets

we employ.”

An annual profit of at least £200m
was necessary to finance the level

of reinvestment needed to remain
competitive with the leading Euro-
pean steel producers, he said. BSCs
investment focus was on finishing

rather than on steel making.

Delegates from BSCs Raven-
scraig plant in Scotland urged Mr
Scholey to step up investment there

in the immediate future. But he
gave no pledges beyond the C15m
spending plan already announced.

GEC ‘close to Nimrod
radar solution9

• BY DAVID BUCHAN .
•

GEC AVIONICS yesterday claimed
that it was dene to solving the rad-

ar problems plaguing the Nimrod
airborne early warning (AfJW) pro-

ject that-has so for cost £900m. It

said that if permitted fay the Gov-
ernment to continue the work, it

could put three improved Nim-
rod aircraft intoRAF service by the

end of 1987.

GEC is competing, against rival

systems offered by three US manu-
facturers, for the right to complete
the work on the troubled Nimrod

AEW it began nearly 10 years ago.

The Ministry of Defence has given

GEC Avionics until early Septem-

ber to demonstrate improvements,
while it examines other bids from
Boeing, Lockheed and Grumman.
• Mr George Younger, Defence Sec-

retary, dispelled any euphoria

among British defence contractors

about this week’s award to the UK
of two Star Wars contracts by say-

ing that necessarily slow progress

in tbe controversial programme
could depress public support for it

Crowther
takes over

Sunbeam
and Gelfer

JOHN CROWTHER Group yester-

day underscored its reputation as
Britain's most rapidly-expanding
textile company with the announce-
ment of two agreed takeover bids

for dothing companies, Martin
Dickson writes. One, worth £20m, is

for A&J Gelfer, a hosiery, bats and
tie group, and the other, totalling

I£12.8m (£11 .5m) is for Sunbeam
Wolsey, the Irish clothing yarn

business.
These two separate deals will

bring to five the number of quoted
companies acquired by Crowther,
which is based in Yorkshire, since it

set out on the acquisition trail last

October with purchase of Carpets
International, one of the UK's lead-

ing carpet manufacturers, and Wear
vercraft Industries, a private com-
pany.

It has bought three other compa-
nies in small private daais and said

yesterday that it was negotiating

two more - both for clothing manu-
facturers - which could cost up to

£2m. If the latest acquisitions go
through. Growther's turnover will

have grown in one year from
around £J6m to some £250m.
Mr Trevor Barker, Crowtber’s

chairman since 1981 and the archi-

tect of its rapid gypansinn, said yes-

terday that the purchase of Sun-
beam and Gelfer would round out
his plan to build up the business in

three equal areas - clothing and

cloths; carpets; and distribution.

Sunbeam, which had pre-tax

profits of I£1.34m in 1985 on turn-

over of l£32m, will bring Crowther
substantially greater knitting ca-

pacity and an entry into clothing

export markets in the US and Eu-

rope. The offer is 10 new Crowther
shares for 13 Sunbeam ordinary,

with an IC1.30 cash alternative.

Crowther shares clued last night at

159p, down 6p and Sunbeam- were
unchanged at I20p.

HEARINGS started in the House
of Lords on the legal dispute over
the ownership of the Trustee Sav-

ings Bank. The dispute has delayed

flotation of tbe banking group

which was scheduled for last Febru-

ary.

A BY-ELECTION at Newcastle-

under-Lyme, Staffordshire, wiD be
held on July 17. The vacancy is

caused by the resignation of the La-

bour BAP, Mr John Golding, who
has become general secretary ofthe

.

National Communications Union.

At the last general election he had a
’majoritynf 2^04.

-

B^DiyipUAL shareholders in

the adult population Save more
than doubted over the last two
years to around 16 per cent, accord-

ing to a survey of 2JOOO people con-

ducted by the British Market Re-
search Bureau.

VOLVO of Sweden is tomove the

headquarters and administrative

staff of its UK teuck and bus subsid-

iary from Irvine on the west coast

of Scotland to a £4m building at

Warwick in the Midlands. All pro-

duction operations will remain at

Irvine.

Max Wilkinson examines a key issue concerning the Government’s biggest yet privatisation

Search to secure Britain’s gas supply
WHEN the excitement of Britain’s

largest privatisation launch has

died down, one central question will

remain: where will British Gas get

its gas from in the next decade or

two?

It is a question to which the City

of London has so far paid remar-

kably little attention, perhaps be-

cause its strategic importance

stretches far beyond the horizons of

a successful flotation in November.
Nevertheless, the large reserves

of low-cost natural gas which were

the basis of British Gas’s expansion

in recent years will soon be running

out These supplies, mainly from

the southern basin of the North

Sea, will have to be replaced by gas

from smaller UK deposits, which

will be much more expensive to pro-

duce.

At about the same time, in the

mid-1990s, imports from the Norwe-

gian part of the Frigg field, 100

miles south-west of Bergen, will he
raming to an end. British Gas's con-

tract for supplies from tbe Norwe-

gian sector of Frigg is for about

lObn cubic metres (ban) per year or

about a fifth of total UK consump-

tion.

It was to replace these waning

supplies that the corporation

agreed in February 1984 a long-

term contract to buy gas from the

Sleipner field in the Norwegian sec-

tor, midway between Aberdeen and

Stavanger. This was vetoed by the

UK Government in February 1985

on the grounds that gas reserves in

the UK sector were greater than

had been originally estimated.

The Norwegian state oil compa-

ny, Statflil, reacted quickly by

opening negotiations with Elf Aqui-

taine of France for the sate of Sleip-

ner. Then it switched its strategy

and early this month announced a

deal with a consortium of European

continental gas suppliers for the de-

velopment of Sleipner and the huge

Troll field, in deep water near Berg-

;n_ . .

This means that even if Britain

;hould change its mind, it is too late

•d buy Sleipner. However, the Nor-

wegians have plenty of high-cost

•as in the Troll field which they are

uudous to selL

So the latest Norwegian deal

raises the question, of whether a
newly privatised British Gas would
quickly reopen talks with Norway.
The proposed pipeline to deliver

Sleipner and Troll gas to the conti-

nent could be routed close to the

Norfolk coast of eastern England. It

is even possible that the gas could

be piped to the UK mainland at St

Fergus near Eteterhead and thence

to the continent by a new pipeline

in the southern North Sea or the

Strait of Dover
This could make particularly

good sense if Britain decided to

take a share of the Troll field,

which will start production in 1998,

when British Gas will certainly

need new supplies from some-

where.
A route across the British main-

land could be less expensive than a

new pipeline in the North Sea, be-

cause gas would not have to travel

physically all the way from Scot-

land to France. Consumers do not

know, nor care, about the geogra-

phical origin of their gas, provided

that it is delivered at a standard

quality and pressure.

If Britain were to became part of

a more integrated European net-

work, there could be mutual bene-

fits of security of supply as well as

economic advantages: pipelines

built to carry gas from the UK to

the Netherlands could be used for a

reverse flow in the case of emergen-

cies.

An authoritative study by Mr
Jonathon P. Stern, head of the Joint

Energy Programme, published to-

day, points out that closer co-opera-

tion and better physical links with

the continent would open up the

possibility of importing natural gas

from the USSR and In the longer

term even from Algeria, the Middle

East and Africa through continental

pipeline systems.

In his study. Natural Gas in the

UK: Options to 2800, Mr Stan esti-

mates that, given the political and

commercial will, Sovietgas supplies

could be flowing into Britain at the

rate of perhaps 10 ban in about five

years’ time, about the same as now
comes from Norwegian Frigg.

This would, however, require a

NORTH SEA GAS FIELDS The first is whether technical and
economic arguments suggest that

at least some or the gas should be

left under the sea until the next

century, particularly If cheaper or

more convenient imports are avail-

able.

The second question is: what hap-

pens when Britain's gas runs out?

Most alternatives will be very ex-

pensive by present standards. Mr
Stern estimates that coal gasifica-

tion plants to serve the whole of the

UK would require capital invest-

ment of some £20bn to £25bn and
would absorb 100m tonnes of coal

per annum, with the cost of that gas

some two to three times that of na-

tural gas.

Imports of liquefied natural gas

would be simflariy expensive, while

reliance on Soviet or Middle East

gas would raise acute problems of

security.

A strong case can be argued
therefore, to make this transition as

gradual as possible by a much more
vigorous pursuit of possible imports

in tbe next few years and greater

willingness for the UK to become
part of a general Earopean gas grid.

Once the corporation has
emerged from- the period of near

paralysis imposed by the mechan-
ics of flotation, it will undoubtedly

major change from the Govern-
ment’s "little England" policy until

recently of disoouraging trade in

natural gas in order to concentrate

the maximum development effort

on the UK continental shelL

The immediate question,- there-

fore, is how long Britain's own re-

serves will last Mt Stem finds genr

eral agreement among the authori-

ties that the proved total reserves

in the UK sector are in the range

1,800 to 2^00 hem, mcludmg gas al-

ready extracted, with “probable" re-

serves between 500 and 800 ban.
At the present level of production

of about40 bem per year, proved re-

maining reserves woukl last until

the end of the century with prob-

able reserves ertonriing self-suffi-

ciency perhaps until 2020. early

discoveries could extend the period,

but the consensus in the industry is

that new finds are likely to be fairly

small or relatively remote.

The five large fields in the south-

ern basin contained initial reserves

ranging from 50 ban to 300 bcm.

But the 15 fields in the area now unr

der development are generally

much smaller.

Mr Stern estimates that a quarter

of proved suul probable gas reserves

are in condensate fields where

heavier gyqqg are liquid at normal

temperatures and pressures. These

fields present **nhnica] and eco-

nomic problems, as does the gas as-

sociated with oil in tire same fields.

The recent policy of trying to pro-

loug self-sufficiency therefore

raises two questions.

and the strength of the Govern-

ment’s hints that it will relax its

restrictions on gas trade.

The corporation will also have to

consider whether it should reverse

its previous expansionary policies

and gradually prepare the country

for an era of scarcer and more ex-

pensive gas.

These are big issues of strategic

importance for- Britain's energy se-

curity. From November, British Gas
will have to ra?n<fjdpr tom along-

side a new and unfamiliar question:

“Will this mmrimtaii profits within

the time horizon of a typical share-

holder?"

Natural Gas In the UK: Options
to 2000, by Jonathon P. Stem, Joint

Energy Programme (Policy Studies

Institute and Royal Institute of In-

ternational Affairs) Cower Pub-
lishing, Croft Road, Aldershot,

Hampshire fC/050/.

Stags mass in hunt for

Thames TV shares
“IT HAS been an education stand-

ing here, an education in human
greed,” said Mr Derek Moloy. a
South London antiques dealer who
travelled to the City of London yes-

terday to apply for shares in

Thames Television.

"I was standing in the queue with

one form in my band and the guy in

front of me had a pile ofa hundred,

just peeling them off, one after the

other. These guys are professionals;

the ordinary investor like me does

not stand a chanra* against them.

Next time I will apply by post"
A queue of stags and would-be in-

vestors began to form outside Bar-

clays Bank on Farringdon Street at

half past seven yesterday morning
to hind in application forms for

Thames's shares. From eight

o'clock until 10 o'clock a continuous
stream of people gathered in the

soft morning sunshine to file in arv*

out of the bank.
"We knew it was going to be a big

one, but not as big as this,” said one
of the doormen. The last time we
saw anything like this was for Lau-
ra Ashley."

Most of the people milling outside

the bank were bona fide private in-

BY ALICE RAW5TH0RN
vestars, many of whom had seen
commercials for the flotation on
Thames Television and bad decided

to buy shares for the first time. Mrs
Trudi Sanderson, for example, had
applied for shares for herself, her
husband and daughter and had
withdrawn £6.000 from her building

society account - her usual savings
vehicle - to do so.

Yet other would-be Thames inves-

tors were quite clearly stags, who
were buying purely in the hope of

making a short-term speculative

gain. Some stags hunted in pairs,

with one holding a bundle of appli-

cation forms outside the bank,
while the other walked in and out to

hand in each form separately Oth-
ers were even more blatant, walk-
ing in and out of Barclays io hand
over applications from the top of

their pile.

"After the third or fourth time
you begin to recognise the faces,"

said Mr Robert Dutton, a director of
County Group, which acted as the

merchant bank and, together with
Cazenove, as brokers to the issue.

“We placed experienced people on
the door and the forms were imme-
diately sorted into two piles, genu-

ine applications and multiples. At

least half of the forms handed in

this morning went straight into the

multiples pile."

County now faces the task of
weeding out the stags' forms from
the bona fide applications. The
forms were sorted at Barclays yes-

terday end the extent of oversub-
scription and basis of allocation will

be announced today.

Although many of the stags were
diehard professionals, they, have

been joined by a new breed - the oc-

casional stags The new breed tends
not to resort to multiple applica-

tions but does try lo spot issues that

will be oversubscribed and applies

for shares with the clear intention

of selling as soon as the share price

rises to a premium.

Mr Crispin Buxton works in the
music business and has indulged in

staging on a small scale sir.c« the
Cable & Wireless flotation four

years ago. "I slagged Laura Ashley.
Bntoii and British Telecom. I tried

to stag Guthrie but it was not over-

subscribed. If Thames's shore price

shoots up ! will sell half my shares
and hold on to the rest" he said.

BT could face tougher control

of domestic telephone charges
BY JASON CRISP

BRITISH TELECOM (BT) may face

tougher regulation of its domestic
telephone charges. Tbe Office of

Telecommnications (Oftel), the re-

gucatory body, may apply to the
Monopolies Mergers Commis-
sion for a change in BTs licence

this snttmnn

Since it was privatised in Novem-
ber 1984, BT has been required to

keep its average domestic price in-

creases to 3 per centage points be-

low the retail prices index (RPI). It

is understood that Oftel now be-

lieves the RPI formula is too crude
and too beneficial to BT in a grow-

ing market
OfteTs annual report, published

yesterday, says it has received a

large number of complaints about
BTs price increases last November,
with many people expressing "out-

rage" at its high profits.

In the report, Professor Bryan
Carsberg, director general of Oftel,

comments: The existing price con-

trol rule expires in 1989 and a new
rule will be needed to take its place

at that time. However, I have pow-

ers to initiate a proposal to amend
BTs licence at any time. I should

seriously consider using those pow-
ers to introduce a new price control

rule, if I found BTs rate of return

on capital employed was signifi-

cantly above the minimum accept-

able leveL”

Oftel Is thought to have two main
cncerns about the existing formula.

One is that it is crude and does not

take into account the feet that BTs
cost of meeting extra demand is on-

ly abou 20 per cent One possible

proposal will be for the RPI formula

to take into account demand, which
for inland calls is growing at about

7 per cent per annum.
Secondly, Oftel is debating

whether BTs return on capital em-
ployed of IB per cent is too high. Of-

fers last investigation into B.t's

price increases concluded that its

returns were a little high, but not

enough to justify taking action to

soon after privatisation.

Falling interest rates are likely to

influence Prof Carsberg's view on
BTs returns in the domestic net-

work business where it still enjoys
an effective monopoly.

Oftel remains Dimly opposed to a

regulated rate of return used in the

US and wants a form of control

which enables BT to keep profits

achieved through improved effi-

ciency.

An Oftel staff report examining
in detail the issues of pricing and
profitability of BT is expected to be
completed next months. If it finds

that BT is malting an excessive re-

turn from its monopoly activities.

Prof Carsberg will seek a change in

BTs licence.
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NOTICE OF REDEMPTION

lb the Holders of

Comalco Investments Europe S.A.

1014% Guaranteed Bonds Due 1991

Issued under Indenture dated asofApril 15, 1979

NOTICE IS HEREBY GIVEN that pursuant to the provisions ofthe above mentioned Inder?

e, 33,000,000 principal amount of the above described
~

tion on July 15, 1986. Utrough
ture. amount ofthe above described Bonds have been selected for redemp-

operalion of the Sinking Fund, at the principal amount thereof,

together with accrued interest to said date, as follow*.-

1
3
5
49
149
249
349
449
549
649
749
S49
1149
1249
1349
1449
1649
1749
1849
1949
2149
2249

01

2349
2S49
2749
2849
2949
3249
3349
3449
3549
3649
3749
3849
3949
4049
4449
4549
4649
4749
4849
4949
5149
5249

Outstanding Roods of 81,000 bearing the distinctive

numbers ending inany of tbe following two digit*:

03 05 13 23 32 35 ?1

5349
5449
5549
5649
5749
5849
5949
6149
6249
6349
6549
6649
6749
6849
7049
7249
7349
7549
7649
7749
7849
9749

12049
12149
12249
12349
12549
12649
12749
12849
12949
13049
13149
13249
13349
13449
13649
13749
14049
14149
14249
14349
14549
14649

Abo Bonds off L.000 bearing
tbe following sens] numbers:

14749
14849
14949
1-149
15249
15449
15549
15649
15749
15949
16049
16149
16249
16349
16549
16649
16749
16849
16949
17049
17149
17249

17449
17549
17649
17849
18049
18149
18449
18549
18649
18749
18949
19049
19149
19249
19349
19449
19549
19649
19749
19849
19949
20049

20149
20249
20649
20749
20849
20949
21049
21249
21349
21449
21549
21649
21749
21849
21949
22049
22249
22349
22449
22549
22649
22749

22849
22949
23049
23149
23249
23349
23449
23549
23649
23749
23849
2394?
24149
24449
24 549
24649
24749
24849
24949
25049
25149
25249

25349
25449
25649
25749
25849
25949
26049
26149
26449
26549
26649
26749
26849
27049
27249
27349
2T449
27549
27649
27749
27849
27949

28049
28149
28249
28349
28449
28549
28649
28849
28949
29049
29249
29349
29449
29549
2*749
29949
311049
30149
30249
30349
30449
30649

93

30749
30549
30949
31049
31149
31249
31349
31449
3154?
31749
31949
32049
32149
32249
32349
3454?
34749
34949
35249
35349
35449
35549

35649
35749
35849
35949
36049
36149
36249
36449
36549
36649
36849
36949
39549
39649
39049
38949

On July 15, 1086, tbe Bonds di

such coin or currency of the Unit
jayi

States of America as at the lime ofpayment shall be let^il

presentation and surrender
such coin or current or tne uniiea states oi America as at me iim<

tender for public and private debts. Said Bonds will be paid, upon p:

thereof with all coupons appertaining thereto maturing after the redemption date, at the option
ofthe holder either (a) at the Corporate Trust Office of Horaaa Guaranty Trust Company ofNew
York, 30 Vest Broadway, New VuHl, New York 10015, or ( b | subject to applicable laws and reg-

ulations, at the main offices of Morgan Guaranty Trust Company of New York in Brussels,

London, Paris or Tokyo, or Banca Commerciale Italians in Milan. Banque Central? du Luxem-
bourg, S.A. in Luxembourg, Deutsche Bank Akriengesellschaft in Frankfurt (Main), Amsterdam-
Ronerdam Bank N.V. in Amsterdam, Swiss Bank Corporation In Basle or Credit Suisse in Zurich.
Payments at tbe offices referred to in (b) above will be made by a check drawn on, or by a transfer

to, a United States dollar account maintained with a bank in tne Borough ofManhattan, The City

ofNew York. Such payment made by transfer to an account maintained with a bank in the United
Slates by tbe payee may be subject to reporting to the United States Internal Revenue Service

(IRS l and to backup withholding of20% of the gross proceeds if payees not recognized as exempt
recipients foil to provide the paying agent^witn an executed iRb Form W-8, certifying under

on or an executed IRS Form W-9,
iiian number ( employer identi-

&e holders who are required to

provide their correct taxpayer identification number on IRS Form W-9 and w bo (ail to do so may
also be subject to a penalty of 830. Please therefore provide the appropriate certification when
presenting your Bonds forpaymenL
Coupons due July 15, 1986 should be detached and collected in the usual manner.

On and after July 15, 1986, interest shall cease to accrue on the Bonds herein designated for

redemption. Following the aforesaid redemption, 827,500,000 principal amount of the Bonds
wiJl remain outstanding.

COMALCO INVESTMENTS EUROPE SJL
Dated: June 12, 1966
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MANAGEMENT: Marketing and Advertising

Financial Times Thursday June 26 1986

EDITED BY CHRISTOPHER LORENZ

“HELLO," said the cheery
voice on the telephone, having
established my same. “My
name is Sally and rm delighted

to be the one to tell yon that

you have just won £4,000 worth
oE services - . All very nice,

I'm sure, but this was neither

the time nor the place for

uninvited guests.

Not only was it 7.45 pm,
Saturday night, at home, a time

when most conventional sellers

have shut up shop, but while
Sally was delighting herself,

the rest of os were being
delighted by France and Brazil
who were showing how football

should be played. Once the
commercial intent of the call

dawned on me. I made my
excuses and left. To be fair,

Sally did get off the line sharp-
ish, though not before making
me promise to call her back
the following Monday.
This instance of telephone

marketing throws up some of
the issues surrounding what is

undoubtedly a flourishing

.

business practice. Telemarket-
ing to homes and offices comes
in a variety of hues and involves
principally specialist agencies
or a selling company's own
in-house department. There is

the outgoing call, like Sally's

cold call, or a< warmer ” calls to
existing customers. Additionally
there are incoming calls when
consumers respond to an ad on
radio, television or in print
The in-house department is a
growing trend; most manufac-
turers of fast-moving consumer
goods have these — IBM and
Bird's Eye Walls are serious
users.

And according to Pauline
Marks, one of the industry's
prime movers who opened her
first UK operation seven years
ago, “we’re at the beginning
of an enormous expansion."
Whether it is selling diesel
engines or FT diaries, leasing
a stately home or fund-raising
for charity (Sport Aid used the
method), conveying government
directives to remove withdrawn
products from retailers' shelves,
or consumers responding to ads,
telemarketing is a medium on
the make.
Figures for the UK industry

are sketchy but according to a
survey conducted by Ogilvy and
Mather Direct, a direct market-
ing agency, they show the
phenomenal growth. From a
survey of agencies only (that
is, excluding in-house tele-
marketing operations) it

estimates that outgoing calls

accounted for some £30.6m in
1985 and incoming calls for
£5.6m. This compares with
£19.7m in 1984 and £3.5m
respectively.

In the US the practice is

growing faster than direct mall
at $34bn against Jl3.4bn for
direct mail in 1984. There may
he more of it about in the US
and it may be a harder sell there
but techniques generally are no
niare advanced, believes Robert

‘Cold calls’ seek a

warmer
Feona McEwan examines the growth of telephone marketing

' service (direct mail alreadyhas
; tbe equivalent)' whereby Coih
sumsts can register to-bave
their names removed* from the
telephone marketing lists- 'most

used.
.

-
: ‘t

Where’ Sally^wouid get.Wdck
marks for her technique is her
failure to. identify' instantly the
company $he was representing
.and the purpose of., the caQ

—

two fcanhnhl telemarketing
rules. -

US cosmetics

Nose jobs for one and all

FrankXipsans reports that snrgical solutions are becoming an

/ increasingly popular option in the beauty care industry

**lt’i dtat computer glazing again -tell H you've got a hearindM 1

For many, marketeers, tote-

phone marketing, is stiH a last

resort Far -better, -say the
professionals, to. use it as part
of die total' marketing mix.
Incoming call? are one example,
where the consumer responds
to as initial stimulus on tele-

vision or in print Financial ser-

vices hare been latching on to

this concept increasingly in
recent years.'.

Compared to the cost of
travelling salesforces costing
an estimated £27,000 per-person,
per year, which Marks suggests
may be an “ antiquated -tecte
nique for many companies
now." initial contact by tele-

phone can save pounds and
hours. In theory it offers sales-

men qualified leads, that is, to

interested parties to make their
job' more effective.

The telemarketing technique
may be potent but it owns up
to. failures too. Leidennan
recalls the.' instance involving

WHEN REPONSIF, a new -line " when women want fat removed
of skin-care products, was Intro- so they look good in bathing
duced. at as elegant New York - costumes and to get ready for

lunch for writers from Vogue,- the winter social season.

Harper’s Bazaar. : and • other Doctors provide an Increasing
fashion magazines, the featured • number of effects traditionally
speaker was Dr^ George J.

. left to cosmetics. They put
Koritos. . a Milwaukee plastic

. tattoos along the rim of the
surgeon. - Telling his audience eyelid, to make a permanent
.that he had been pondering

: eye-liner and give •injections of
beauty for 25 years," tie dis-

. Zyderm, Collagen, Implant, a
cussed; how plastic sutgery In calf-hide derivative that offers
America' has. been ~ integrated 4m alternative to* skin cream for
into the beauty business **4 -removing wrinkles. Men get
ptaetfc&Sy become an extension "hair transplants

'

' instead of
of the ;$4l3bn cosmetics Indus- toupees. More- than 40 per cent
try. : What was clear was ‘that of the procedures are being
cosmetic surgery was no longer done on women less than 35
a; “product” for a small, gener- - years old; 35 per cent are being
ally wealthy- clientele, but .had performed on men.
become, a heavily marketed

.

option, like many products,
.
for ^ » - >

l_8m operations in 1984, 477.700

of which were aesthetic opera-

tions, up 81 per cent from
296,500 in 198L Dr Milch sees

less age categorisation with

“more older women getting

nose jobs and more younger

women getting face lifts,”

Perhaps most surprisingly of

all. the operators axe losing

their Hollywood and jet-set

image with more than 50 per
cent being made on patients

with modest incomes of less

than 825.000 a year. The change
reflects a number of demo-
graphic factora like the ageing

of toe American population, the
women tn the workforce who
can afford to do what they want
without husband' approval and
the growing familiarity and
acceptance of plastic surgery.

The ASPRS provides a

nation-wide toll-free telephone

number, slickly chosen for

American telephones that retain

letters as 800-332-FACE, to give

consumers the names of three

plastic surgeaus in their area.

Dr Korkos points out that the

preferred term now is
“ aesthetic surgery" to make it

sound less intimidating.

Some doctors have installed

a $25,000 computer imager that

allows a doctor to redraw a face

\rith a new nose, -chin or other
desired features to market their

wares. Some doctors, like Drs
Milch and Korkos, refuse to use
this device for fear of patients'
recrimination—and law suits

—

for failing to match an explicit

promise. Though Dr Korkos
does not advertise, he believes

those who do encourage patrons

for all the plastic surgeons.

Unlike other doctors, plastic

surgeons see healthy patients

for whom they perform a
service that simply makes
people feel good, and can be a
lot cheaper than psychiatry. “I
liked the idea that I could cure
people right away,” comments
Dr Herman on his reason for
specialising in coemetic surgery.

The doctors can also expect
to see patients again and again.

A facelift lasts less than 10
years. Breast implants can
become hard and lump-like and
wrinkle cures .-do not stop
ageing In its growing popularity
and effectiveness, plastic

surgery is an extension of the
cosmetic industry, though it

belies the superficial assump-
tion that'beauty is only skin
deep.

a mass market.

Leiderman, a New Yorker who
has experience on both sides

of tiie Atlantic. Lelderman is

now manager director of the
British Telecom Telephone
Marketing Operation which, he
reckons is the largest in

Europe and among the top 10
worldwide, with some 300 tele-

phone operators <“ no. we can’t

say our -ballings.”) Europe is

cattliing on fast with flourishing
operations in the Netherlands.
France, Scandinavia and West
Germany (where it is tightly

legislated).

Yet telemarketing still has
an image problem, particularly

with calls to people’s homes.
Though only a fraction of the
total (in BTs case, for instance.

some 15 per cent of the busi-

ness) residential calling
(even to ex-directory numbers)
can and does upset people.

Last time the Office of Fair
Trading Investigated the prac-
tice, in 1964, it found a-

minorky of subscribers re-

ported bad experiences. They
complained of evasiveness,
deception and unacceptable
persistence. It is this burr of
bad practice, that the industry,
ever sensitive to criticism of
its methods, is keen to stamp
out A number of moves to set.

tiie boose in order are currently
under way—though, as Leider-
man puts it, you will never
stop anyone reaching for the
phone book and making a call.

BT seems a mite sensitive itself,

insisting on tape recording the
Leiderman/FT meeting.

- Leidennan takes Issue about
criticisms. “When people think
of telemarketing they think of
their perceived concept of tele-

phone marketing” he says,

citing double glazing and insur-

ance, two of the heaviest early

users, as factors here. He
quotes a case in the US when
one Olin Mills, a company that
processed baby portraits, found
that 50 per cent of its cus-

tomers objected to telephone
marketing. Yet the company
only did business on the tele-

phone.

Simon Roncoroni, sales and
marketing director of Bl*s
telemarketing arm, notes that
“you hear people saying they
never buy through mail order,

then you see Time-Life books
or Reader’s Digest books on
their shelves. They have no
objection to these because they
perceive them as something
they want." Pauline Marks,
reports just 18 requests hot to'

call again in her seven years’

practice in the UK- “The
British enjoy the telephone,”

she believes, “and we’re well
trained not to push.”

The professionals agree
there's no mileage in press-
ganging a consumer into buying
something he doesn't want
since it will just backfire. The
idea is to sell things to people
that they want. Targeting
therefore is as relevant in tins

area as any .Other marketing
medium. In her new book on
telephone marketing.* Marks
recalls the Time-Life tenet hold

up for stiff: ” If the ma&says he
doesn’t read, thank him- for his

time and close the call." People
can 'be divided broadly into

the selling of personal compu-
ter -peripherals Which drew a
bUn*response."Then the penny
dropped. u Nine-year-olds don’t
have AmCr cards. ” What had
.happened Was that the parents,

had' 'bought -the-'-- pcs for their,

children, registering the chil-

dren as the owners. Peripheral
supplies were therefore direct-

ing their efforts at the wrong
target •

Uses- -of telemarketing are
infinite. Pauline Marks lists

some: ; to reactivate lapsed
accounts; - service low volume

!

.business;
.
produce.

.
qualified

-sales, leads; 'sell -a product
directly; find new prospects;

and undertake research. She
has sold a crane for £30,000,

organised home loans; contacted
prospective shop owners in the
new- Brent Cross development
Next it could be the politicians'

turn— this is now regular prac-

tice in US. Marks believes the

next -election will see it in URL
.The Use of telephone 'Com-

puters that speak to you,
arouses:' considerable contro-

versy, mainly because of pos-,

slble misuse, “rm not keen,”
says Leidennan.

*

But the day is not Inconceiv-

able when, you pick up the
phone and the voice says “ This
is a computer talking to you on
behalf of XYZ ...” ending its

message with “Thank you iso

much for your time. To a com-
- pater you iftnnded a-really nice
human.'"
* The Telemarketing. Book, by

' Pauline'Marks.BusinesS BdbksT
136 pages. £15.95.

yeses, noes and. middlegrOttnd,
Leidennan believe* Where the
phone works; be says, is to-take
tiie middles and move them into
the yes department,

. .

' It’s a knack that many of
the major companies are fast

learning, some of them develop-

ing their own in-house market-
ing operations (IBM, Mercan-
tile Credit, Birds Eye Walls>,
though not all define their

departments as such. BT^ client

list includes American-Express.
3i, Thorn EMI, Mars* Rank
Xerox and National

.
West-

minster Bank.
The industry is self-regula-

tory with guidelines-cum code
of practice laid down by the
British Direct Marketing Asso-
ciation. Together with roe OFT
these are currently being
tightened. The guidelines in-

clude no calls to be mdde at an
unreasonable hour, in most
cases no later than 9 -pm
(though shift workers would be
an exceptional case);- no un-
solicited

.
calls in a random or

sequential way dialled manually
or by computer; outlawing of
sugging (selling that is dis-

guised as research); care not to
accept orders or appointments
or. invite any other action front

a 'minor; -'where a meeting is
arranged wfth the consumer,, a
contact point must be arranged
in case pf change of. heirtghd
so on. There axe plans to imple-'

ment a telphone “ preference
”

Armed with sUdes - of
" befqra. - and u after ? patients*
Dr Korims highlighted the limits
of cosmetics. Using liposuction;

-

Overnight

recovery
Plastic surgeons are doing

*a Vacuum . cleaner -.device, 1 he 75 per cent of. their aesthetic
eliminated' “tiie .turkey gob* work, including face lifts, nose
bier's deformity - from the -'jobs and breast implants, in

neck of a 70-yearioId woman- A their own offltfes 'as out-patient
San Franciaco woman came in procedures.-Dr Steven Herman,
wanting a nose tint tipped up} a New York plastic surgeon has

'

midwest, they .'like face-lift patients wheeled from
them straight,0 he confided.

He built up chins, to make
his office to a room in the
Pierre Hotel for overnight

faces of men and.women, look
stronger, teas like “cfainteu J2S
winder*.” The feraniod orients of being among the very.wonders.” The. happiest patients
are the .ones who. have : large ill in hospital. Since most

plastic surgery is elective andbreasts made smaller, though P18®*0 surgery is elective ana.

plastic surgeons are equally ®ot P*id for by American

adept at making small, breasts medical insurance, doctors try

larger with plastic' implants.

Cosmetics could have made

to bold the expense as much as
possible to just their own fees.

Procedures are not cheap. Dr
SSEHE **™*Z&- £75 to

P
S3M

* Zyderm Collagen injection
turns out. helped develop the •

“
TtmZLJZr an- a senes that could require

*<rar injections. Dr Eli Milch,
a New.York plastic surgeon who

ssaMSPjs&as
skin, a yardstick for ageing,” BfJBS
.. For increasing .numbers of same. He points out that while
.Americans, plastic surgery has the cost of 'so many things has
lost the intimidating aura of an gone up. the price of plastic

operation and becomes more surgery- has remained remark-
like a trip to tiie beauty shop, ably steady over the last ten to
Women go to their plastic sur- 15 years. ,

gecras with photos from maga- What has changed is the num-
ztnes,- asking doctors to. make her .of operations. a surgeon will
them look like the models-they. do. [Dr Korkos performs about
point out. Teenage “girls get 1£. procedures a week. 25 to 30.
breast surgery fdf Their end of per.cent mote, titan a few years'
school term ball gowns --and agbr The American Society of
real-estate saleswomen 1\ .stay Plastic , and .Reconstructive

.

glamorous with face lifts. The Surgeon^. Inc. (ASPRS) sur-

Tbuiidst 'Seasons tor plSuc sur- ' veyea Its 2,400 members to firm

goons are spring and autumn, that plastic surgeons performed
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CQQPEBHEAT
INNOVATORS IN THERMALTECHNOLOGY

Guy de Jonqtrieres on the rising use of electronics in Britain’s factories

Microchips spread— but job losses increase
£150m ICI gamble to

find ‘something big
9

j

BUILDING
ON A

QUARTER
CENTURY OF
EXPERIENCE

THE NUMBER of factories in
Britain using microelectronics
in their products or production
processes has more than
doubled since 1981 and now ac-
counts for more than half the
total, according to a survey by
the independent Policy Studies
Institute,*

This trend has been accom-
panied by a sharp acceleration
in job losses, particularly among
male staff and unskilled shop-
floor workers. The survey
estimates that the introduction
of microelectronics led to a net
decrease of 87,000 jobs in manu-
facturing from 1983 to 1985,
compared with 34,000 over the
previous two years.

The decline since 1983 was
much faster than industry had
expected. Manufacturers say
they expect the rate of job
losses to slacken to around
27.000 over the next two years.

By contrast, many companies
are still having trouble finding
qualified staff to help them
apply microelectronics. Lack
of skilled experts emerges as
the biggest obstacle to faster
progress, being died by 46 per
cent of UK factories. A quarter
of all factories using microelec-
tronics do not employ specialists
in the technology.

The survey’s findings are
based on a study carried out last

year at a sample of 1,200 UK
factories employing more than
20 people, which the Institute

began monitoring in 1981.

Overall, the survey estimates

that 53 per cent of all factories

in the country are using micro-
electronics, compared with 39
per cent in 1983 and 21 per cent

Percentage otal UKfactories

K5iL

1977 78 80 82 8* 86
1 tn

o ao 40 O 2D 40 80 80 IOOK

in 1981. But the technology is

much more common in pro-
cesses than in products.

Forty-nine per cent of fac-

tories are using k in process

applications, up from 37 per cent
is 1983, while only 13 per cent

are using it in products, up
from 8 per cent two years
earlier. Of total UK manufac-
turing output, 8 per cent is

estimated to consist of products

containing microelectronics and
24 per cent is produced using
microeZeetronically controlled
processes.

The different degrees of
application are attributed mainly
to the fact that it takes con-
siderably longer to develop
new products than to instal new
production equipment using
microelectronics. However, com-
plex production automation
systems which also account for.

the general job losses, are still

relatively rare.

The most enthusiastic users

of microelectronics are found to

be big factories owned by non-

British companies, and applica-

tion to products is most com-

mon in engineering. Specifi-
cally, the survey says

:

• Use of microelectronics is

four times more common in
production processes at fac-
tories with 1.000 or more em-
ployees than those employing
less than 50 people. Job losses
due to the application of micro-,
electronics are also heaviest in
large factories.

• Ninety-two per cent of .UK
factories belonging to overseas
groups are microelectronics
users, compared with 82 per
cent of those owned by British

grpups and 55 per cent of
British independent oompamee.
• The electrical enjineeiing
industry is, not surprisingly, the
most prolific user of micro-
electronics in products, with 83
per cent of factories qpplyitag
the technology in this way. It is

'

also the single largest source
of job losses. .

.

•

Microelectronics usage in,
processes to fairly Widely spread 1

across industrial sectors, with
figures ranging from 36 per
cent in clothing- to 66 per cent
in food and drink.

• Regionally, microelectronics
usage in products to highest in
East Anglia (21 per cent of 1

factories) and lowest in the
|

north (6 per cent). In produc- 1

tston processes, k to highest in
the north (6a per cent) and
lowest in the west MBfllanris (39 •

per cent).

- The survey notes that tiie
application of microelectronics
appears to have ' Slowed " in
processes but • to have
accelerated in products. It
forecasts that, by 1987, 11 per
cenhpf total UK manufacturing
output will be products
incorporating microelectronics
and 34 per cent will be from
microelecfcronically - controlled
processes.

Because of the high rate of
penetration which already exists
in larger factories, toe survey
says that further increases ' in
applications must come mainly
from smaller- plant*. - •

• Microelectronics In Industry:
Promise ‘ ..and - Performance.
£29.95. PtltcyBCBdles Institute,
108 Park tltiage East, -London
NW1. asa. Tel: 01-387 3171.

in seeds business
COOFWWAT. FVIOI now TRADING ESTAT4
Stwwojr MERSIYSTOC m *w u*.
TfL- 0704 213311 TELEX. B»«1I

IN THE early 1970s ICL
Britain's feeding chemical com-
pany, ' examined -tiie inter-
national seed business as a
possible diversification for its
extensive activities in agricul-
tural chemicals and crop pro-
tection. It concluded tost it had
nothing to offer, scientifically

that might give it an edge
commercially in . a business
anchored in the Victorian era.

-

A decade later,. Dr Charles
Reece, one of toose who made
the earlier study but by now
ICTs research director, re-
opened the issue. As a result
his -board has approved a com-
mitment to irtmrt- science of at.
least £150m “ to- come Op with
something big.” says Dr Edward
Dart, research . director of the
newly created International
Seeds Business atICTs Jealotfs
Hffl Research Station, in.Surrey.
The Id board was warned at

the outset hot only.: that the
entry fee would be huge but the
time scale would be -long by
industrial research standards.

{rentiers of . plant biotech-
nology.'He was also a valued
adviser in government circles,
both for tiie promotion and the
regulation of genetic engineer-

all. in Charles Reece
he had a research director on
tiie IGI board who was asking:
“Tell me how you think we
can use. this science. ”

The answer was that in the
short- to medium-term —- say,
in the next decade — tire new

rOUTOFTHE^
l BACKROOM J

byDnvkf FtoHock

Looking for a prize

as profitable as

paraquat herbicide

Radar breaks new ground to see beneath the earth
BY GEOFFREY CHARUSH

VARIANTS of normal radar

techniques being developed
by a team at Cambridge Con-
sultants (CCL), a major UK
contract research organisa-

tion, will allow subterranean
data to be gathered.

Called impulse radar, this

relatively new technology to

finding applications In geolo-

gical surveying by the oil and
lining companies and by
tiiose needing to map the
paths of underground pipes
and sewers.
The technique at first sight

seems to defy the laws of
normal radar, where the

established purpose to to
transmit a signal through air

and obtain a reflection from
a solid object: the time of re-

turn gives its range, the point-

ing direction of the aerial its

bearing.

Such systems work at
specific, very high radio fre-

quencies and use transmitters,

receivers, aerials and cables
or waveguides that are tuned
to that frequency only.
Tuning makes it possible to
Obtain returns over hundreds
of miles, to give surveillance
of largo geographical areas.

Impulse radar is quite dif-

ferent Researchers at CCL
and other labs ever recent

years have found that by send-

ing rather crude, broad-band
pulses of radio energy into

the ground, considerable pene-
tration is possible and returns

are obtained at On interfaces

between dissimilar materials.

Much of the work at CCL to

concerned with generating

very short bat high-powered

bursts of electromagnetic

energy and the associated

problems of designing aerials

that will propagate adequately
and receive sufficient returned

signal to make a measure-
ment. The advantages of nor-
mal tuned radio frequency
operation are lost, since the
pubes contain a wide-.: spec*
trum of wavelengths.

One of toe versions is &
helicopter-mounted system de-
signed to measure sea "tee
thickness In the Arctic off-

shore industries. Data such as
See thickness afcd its speed of
motion (or of toe water cur-
rents beneath) are important
to engineers designing plat-
forma. These are built on the
sea bed and protrude through
toe be, so must be able to

stand np to its motion nqd
pressure. .v..'

In another application, the
transmit/raetve - bead b
aecommedtited in a horizontal

.

or angled but hale and- cab
“see” tiie surrounding strata,

giving indications of a termi-
nation or a change of direc-
tion of, say. a coal seam.

For pipe detection,Jnqmlae
radar has toe advantage that
it can see. plastic, whereat
many systems based on mag-
netic field technology can
only find raeftuL More from
Mr Gordon Oswald mi 0223
358855.

Its scientists were talking not of
a 5-10

.
year, programme—long-

term by normal private com-
pany standards—bat of 1520
years: The prwe, - however,
could be something as profitable
as paraqnat, ICFs revolutionary
herbicide. “ There will be: sur-

prises,” Ed Dart forecasts

confidently.

DrDart is himself akey factor
in toe decision to plunge so
heavily Into a gamble which to

also attracting such Inter-

national names as British Petro-
leum. Ell. Monsanto, -Shell and'
-Unilever to the ,seed business.
He was heading a large bio-

science team at Runcorn which
since toe early 1970s had been
studying the emerging techno-
logy of genetic engineering and
its longterm possibilities for
icrs* activities in pharmaceuti-
cals. -food and agricultural
products.

He . - had -forged 1 close
academic links with such uni-
versities as Nottingham and the
Royal Holloway College in toe
UK, and with the Government's
Plant -Breeding Institute In
Cambridge. At all three he was

.

funding research projects at toe

bioscience should -shorten toe
breeding -programme . for new
crop strains;' now about • 12
years, by a few years, perhaps
to as few as five. This should
mean cheaper seeds. But in. the
longer term— 15 years or more— the bioscience should yield
crops that, are impossible to
breed today* because toe crucial
genes simply will not transfer
from plant to plant by toe tra-
ditional plant breeding
methods. These new strains

.

may .be .crops that make- their

own fertiliser, fight- off 'preda-
tors, or open new vistas' in
flavour or texture.

'

heat, drought, salt and indig-
enous pests.

With his general manager
Richard Wood, a chemical
engineer who helped plan the
new company. Dart is assembl-
ing an international “plant
science community” managed
from the Jealotfs Hill head-
quarters. At Runcorn, for
example, the bioscientists have
been working with Nottingham
University and toe Plant Breed-
ing Institute to try to isolate
toe enzymes that trigger ripen-
ing in tomatoes.

It is well known that the gas
ethylene, sets off, a cascade of
ripening effects in fruit. . In
tomatoes, these include redden-
ing. sweetening and softening.
If the “switch” - which sets off
this ripening process by releas-
ing ethylene can: only be
isolated, it may have valuable
commercial' possibilities. Such,
“switches” are often common to
many plants and, as Dart sees
it, the tomato gives his. re-
searchers an excellent oppor-

Search continues
for right European,
acquisition target

He, has -^lready- helped to
shape the new British Govern-
ment-backed research . pro-
gramme to develop a “ genetic
tool-kit ”' (described in this
column last month) .

This £3m pre-competitive
research programme, involving
li .companies, focuses on four
crops of particular interest in
Europe:- wheat, barley,, peas
and oil seed rape.

But the TJS market widens
toe opportunities .with maize,
soya? 'sunflowers' rand - other
ve&eteMt* Part of Dares £10m
tesfearth budget 'trfn bd'spent
tato;toe'Uwst Seed Company,
Id's new US acquisition with
JZlOOjp ysales,, specialising in
mate and cereals like sorghum
and' wheat
.. As .toe company sees it the
developed.' world affords the
earliest opportunities .for plant
biotechnology because farming
-practice is sufficiently well
developed to ensure that the
hew opportunities work. Only
later will they spread to devel-
oping countries, despite the
evident opportunities here for
Instilling in seed resistance to

tunity to practise their new
skiUx in- partnership with inter-
nationally respected academics.

Similarly, his scientists are
working with Dr Richard Dixon
at toe Royal Holloway College
*o. find toe enzyme switches
which help combat attacks hy
P®sts and diseases in crops;: the
French bean being used -as a
model tor research.
In toe US ICI is looking at

now Garst might use skills
already acquired at Runcorn,
for example in using gate 1

probes designed to identify par*
ticular virus diseases, or to

print” new crop varietiesm order to protecrthem more
securely againstpatent infringe-
ment The US has led the
wrld in accepting the principle
01 proprietary, property in pUnt
genetacs,

“

^ 5131 sericiag the acQitf*
muon of a major seeds business
in Europe, having failed last

g?* c? 5? jwest to purchase;
the^Swedish seeds company

i* SSS® continues its search
that its technological

base will have a <igni«<»fpy role

msmi« ambitious plxns ior
managing the science of seeds.
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Thepastyear-the fifthsince
privatisation—hasbeenaperiod
ofachievement and progress Pre-
taxprofithasincreasedby 20rier
centfrom£245 millionto £295
million; and earnings pershare
haveincreasedby22percent from

. 31.7pencepershareto38.7pence
per share

The establishment ofa com-
petitivesecure,globaldigitalhigh-
waylinking themajoreconomic
and financial centres oftheworld
— our coiporate objective— is

progressingwelL The dobal net-
work beingdevelopeawiU meet
the increasinglysophisticated
telecommunications needs of
multinational corporations as
"well as the continuing demands
ofdeveloping economies.

Our strategic develooment

We have responded positively to
tfieinvitation to forrnapart-

.' nershipwith GItoh, a leading

international telecommunica-
tions companyinJapan. Sup-
pertwillbegivenbyNTT(I) the
international subsidiary ofthe

operator oftelecommunications
inJapan.

In December 1985, Her
Majesty's Treasury successfully

sold itsremainingshareholding in

theCompany.At thesame time the
Company took the opportunity

ofissuingsome 56 million addi-

tional shares. I welcome almost

175,000 new shareholders as a

result ofthis share offer— which
was the second largest equity

offering in the world
Cable and Wireless achieved

another goalby being the first

Britishcompany to be listed on
the Tokyo Stock Exchange on 2
April, 1986. This will contribute

to the greater awareness of the
Group in the FarEastand willalso

contribute to planned future

extensions ofour activities in the

vibrant economies ofthe Pacific

Basin.

Yourdirectorscontinue topur-
sue vigorously other interesting

and worthwhile opportunities
which can only be disclosed as

theyreach fruition. Iam confident

thattheachievements ofthe future

willnotdisappointournewshare-
holders.

On 31 March, 1986, Douglas
Buck retired from the Court of

Directors We wish him and his

wifealongandhappyretirement
I express our gratitude for his

contribution to the Company
after44 years ofdedicated and

“ContinuedprofitGrowth
- : ' If ’

• *

t •

Preliminary Resuits

£m 1986 1985

Turnover 907 862

Profitbefore taxation 295 245

Attributable profit 180 i 144

Earningspershare 38.7p 31.7p

Dividendpershare 9.5p 7.8p

The Directors propose a capitalisation issue toshareholders

on the basis ofone newOrdinaryShare foreveryone held.

f.

£
15:1!

: -

y.y.M
;r>:

m

By 1990 our newjoint venturewith

P&cific Telecom of theUnitedStatesand

this newJapanese company expects to

be operating a trans-P&dfic fibre optic

cable (PPAC). This, withan extended

fibre optic network across theUnited

States and our trans-Atlantic fibre optic

cable (FIAT), will enable the Group to

handle telecommunications traffic

securely rapidlyand economically

between the major businessand finance

centres of the world
I welcome the interest ofNynex in

becoming an equaland activepartner

with CableandWireless in the trans-

Adaritic cable, Nynex, one ofthe largest

BellOperatingCompanies, operates the

domestic telecommunications services

in the north-eastern area ofthe United

States fromNewark City to theborder

with Canada. Such a partnership will

provide the basis fora digitallinkage

betweentheUnitedStatesandthedigital

and Wireless.
roceeds

was an

historicoccasionwhenlhadtheprivilege

with the Secretary ofState forTradeand
Industry,TheRiHon.PaulChannon,Mg
ofinauguratinga competitivepublic
switched networkmaking Britain the

second country in theworld afterthe
UnitedStatestonaveanalternativepublic
network.

Wehopethatwiththeplanned instal-

lationoflocalexchangesMercurywillbe
able to provide competitive services to

an increasingnumber ofcustomers. It is

with considerable satisfaction that I can
record thatmore than 80 percentof
Mercuryequipment isprovidedfrom
the United Kingdom.

The deregulation ofthe City of

London^ financial markets, the‘Big Bang’

has stimulatedan increased demand for

awiderrangeofmoresophisticatedcom-
roiinijcationservices. Mercuryislayinga
fibre optic networkwithin the City to

Profit
Beforetaxation 295

£millions
190

157

1982 1983 1984 1985 1986

.

;a

SystemX digitalexchangewhichwillbe
installedinLondon inthe autumn.

Mercury isnowa fullyestablished

international carries; following its agree-

mentwithAT&Tin April, 1986, to operate

an internationalswitched telephone
servicebetween the UnitedKingdom
and theUnited States. Newagreements

with otheradministrations arebeing
negotiated

The EarEast continues tobe a
major contributor to Group profits. In

microwave project forwhich Cable and

Market
CAPITAIISAnON

3732

1982 1983 1984 1985 1986

Wireless provided technical assistance.

On 14March, 1986, 1 opened the

Western Section, thus facilitating tele-

communications trafficbetween the 25
citiesnowlinked in the Guangdong
Province and with Hong Kong.

The entire microwave system
stretchesover 1,000km. The project to

allowdirect dialling toHongKongfrom
ten dues in the PearlDelta area issub-

stantially complete. ,

AnnualGeneralMeeting
TheAnnualGeneralMeetingwillbeheld at the
London Hilton Hotel. Park Lane. LondonW1

onFriday25thJuly 1986 at 11.30am.

RegionalMeetings
For shareholders unable to attend theAnnual
GeneralMeeting a series ofRegionalMeeting?

will be held.

An audio-visual presentation will be given of
the Group’s activitiesboth through Mercury
Communicationswithin the UnitedKingdom

and Internationally.

All shareholders will be welcome and will have
the opportunity to ask questions concerning
anyaspectofthe Group’s operationswhich is

ofparticular interest

Monday.28thjuly Birmingham AlbanyHotel
Tuesday 29thJuly Bristol Grand Hold
Thursday, 18thSeptember Manchester Hotel Piccadilly
Friday. 19thSeptember Leeds Queen'sHotel

8thDecember Edinburgh Caledonian Hotel

Meetings will commence at5.30pm except for
Leedswhere it will be at 12 noon.

professionalservice I alsowelcome
to the Court two new directors Rod
Olsen, Directoi; Far East and Gordon
Owen, Managing Directoi; Mercury
Communications. They are responsible

formajorsectors ofthe Group’s activi-

tiesandwelook forward to many years

ofsuccessful contribution from them.
In conclusion, I thankmy fellow

directorsand the managers and staff

>ortin

ie pre-

eminentposition ofthe Group as the

world’s leading international operator of

telecommunication services.We shall

continue to grow / *

"d”F /
* Sir EricSharp^

Chairman and ChiefExecutive

profitably’

Cable andWireless
AworldleaderinTelecommunications

CABLEANDWIRELESSPLC,MERCURYHOUSE,THEOBALDSROAD,LONDONWC1X8EX.
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Managing
Director
Fund
Management
TT xr
HongKong
A major international tund management company
part ofa leading Brit&ft merehanc bank, wishes to

appoint a Managing Director for its HongKong
subsidiary

The key responsibilities indude:-

• Managing significant funds in HongKongand
other regional markets for local clients.

0 Marketingfund management services to'

prospective clients.

• InformingLondon head office oflocaJ market

conditions.

• Reporting to local clients on portfolio performance

offunds managed both in Hong Kong and London.

This isan excellent opportunity for an energetic and

.

experienced fund manager, who should be able to

expand significantlythe client base and to sustain high

quality investment'performance far institutional and
private clients in the Pacific market.

A generous compensation package ofsalarr and
valuable expatriate fringe benefits is offered.

Please reply in confidence with full cv details to

Box No. MLhJOO, Chronicle House. +th Floor,

7--78 Fleet StreetLondonEC+Y iHY.

RetaUBank-MidkileEast .

Assistant
General Manager

Head of
LoanRecovery

The Bank is a leading local bank in one ofthepre-
eminentGulfStates,with theGovernmentowning a
majority shareholding. Ithas a well establisheddomestic
branch networkand branches in Asia andNew ^brk.

It provides a broad range ofretail bankingserrices for
institutions and commercial customers. -

The AssistantGeneral Manager will take fiill

responsibility for the managementofthe loan recovery
department established to restructureand work out the
non-performingassets thattheBank now finds on its

books, as a resultofchanged business conditions.

The rote demands:—

• experiencein restrecturbigtiQn-peiformingloans;
conductingwork-outsaM supervisinglitigation
and liquidations- -

• the abOjtyto negotiate atthemost seniorleveL

• stroi^managementand motivation.

An energetic and experiencedsenior retaO banker with
initiativeisneeded Knowledge ofthe MiddleEast
would be valuable. Idealage group is 40-60.

The successful candidate will receivea generous tax free
compensation package, includingsubstantial fringe

benefits.

PIease reply in confidence with fuDcv details to

BoxNo. AGM30S,ChronicleHouse,4thFloor;
7S-78 Fleet Street, LondonEC*YjHY]

Instifetidhail Sales

NewYbric :

Aleading British stockbrokernowthesubsidiaiy
ofain^rinternationalbank.wishestoexpand
theU-K, section ofitshighly successfulNewYork
based sales team.Thefirm has a.notableUK.
TOeardi product and a -ywll estabBsbed and

,

groyraiginstitutional diifent base in dieUAA.
The successful candidate shouldhave:-

• a proven record ofaiccess insdln^UJK.
equities to institutions. .•

• aresearch orientated approach.

• a high degree ofenergy and good -

communicationskills.
-

This is an excellentopportunity fin- an ambitious
UK. stockbroker tojoinaprominentteamina
competitive market place. Ideal age is«5 to 36.

A generous compensationpackage ofsalary
bonus and expatriate fiving^allowance is offered.

Please replyinconfidence -witii fUll cv detaibto
BoxNo. ISaoi, Chronicle House, 4thFloor;
72-78 FleetStreet,LondonECtYiHY

managing
DIRECTOR
EUROPE

Hellfr* Overseas seeks Individual to fill the top level position

in London office. Responsible for-

—Management of on-going relationships at Board of Director^

level of 9 joint venture financial institutions In 8 European

countries.

—dose supervision of development plans for two majority

owned financial institutions in England and Germany.

—Development of speciality lending involving senior secured

revolving term loans as part of management buyouts

throughout Europe.

Heller Overseas is a wholly owned subsidiary of the Fuji Bank

T.imitwrf Heller is a major speciality lender in receiverattes

with an annual turnover in excess of 5 billion dollars In 11

countries outside the United States.

The successful applicant will possess the personal skills to

manage the Board relationships and will have the energy and

imagination to bring ns into our specialty niche In European

merchant banking. London based. European languages dthef

Mun English will be a -piss. Compensation package commen-

surate with experience and ability.

Please send your curriculum vitae to Box AOIBO,

Financial Times, 10 Cannon Street, London EC4P 4BY

“HIGHLYVISIBLE
AND HIGHLY

IN
INTERNATIONAL

COMMUNITY”
If it deserffies you as well

as ft does us, mmA
we should be partners

FINEXCO

Internationally known and internationally
respected. Rnexco have entered 1986 in

a powerful position.

In fact, today we are firmly established
among the foremostnames to me growing
business of providing expert Investment
advice to British and other expatriates
worldwide.

vet we are not prepared to rest there. This
year we aim to improve our corporate
stance even further, both in terms of our
market share and. Importantly the level

of the highly personal and accessible
consultancy service our clients enjoy,
wherever in the world they might be.

Wenow wish to add to our international
Financial Consultancy team a small number
of people who identify closely with Our
motivations, ourstyle of business and our
pursuit or excellence.

Being already highly visible and highly
regarded in theoverseascommunity where
you are livingand working at present will

be a major criterion In yourselection asa
newmemberofourorganisation.

We shall also be demanding of you a degree
or self-confidence, high performance and
seir-mouvation that is a close match with
our own. together with evidence that you,
like us. can notonly tacklea challenging
assignment superbly well in a competitive
and fast-paced market but that you will

thrive on that challenge.

Probably aged not less than 30. your
authorityand the strength of your inter-

personal skills are more important than
knowledge of our business. A training
programme acknowledged as one of the
best in our profession, will equip you with
the technical expertise you need tosuccess-
fully approach your clientele wherever In

Finexco’s world you join us: we have offices
at major business locations in Europe, the
Middle East the Bar Eastand Africa.

*ib discover more aboutthe mutual benefits
of working together with Rnexco world-
wide. please forward a copyofyourev to:

Hilary Gane. (Ref: 381 FT). Whites Bui!

.

Holmes Limited. 63-66St Martin's Lane.
.London WC2N 4JX. . ........

ms
Directorofstiat^icbiisinessanalysis"Monaco

IbeCaniwvy
A priwsse&r owned jhdustriaJ group operating prihdpajy In North America and Western Europe. Major interests are in

agricultural machinery; pumps, {fass containers, information technology, metals, electrical and construction products,

gas tranapoit and trading,and container leasing.

ntMta
Reporting to the Vtee Fremdant Corporate Development at Corporate headquarter In Monaco, the incumbent wa be
responsible tan
- idenWytng major issues end opportunities in Industries in which the Group operates or is considering investing and
generator aaafiVB InvestmentMaas And strategies lortop management

- cgntribiCng to developmentatbutftiesttplansand assessmentolacquisitions.

HeBtandiiJUiU
-A demonstrable trackmooid inanalysing a widerange ofbusiness situations.

- Experience ofwariting wffa top management
-Abffiy to mate txart businessjudgements and to structure creative frtandal deafa.

-Raievantexperienoe In planning,managementconsuRing,corporatefinance,or investmentanaVsis.
- Complete fluency in Engttdi and taiowtodge ofGerman end Bench useful.

-Likelyage fethfitiw.

Carterprospectsam eoccaBenteWierincorporate rolacrbybaraferfoanoperatingt*&.TBG is looking faran outstanding

indMdutfand ispmpaadippayaccordingly ReplyIn confldenoEWftti career rtsumfr toJLSXRaeTBG Management
SMH^iueLoofeAirogfe fid Bates^MC-96007Monaco Codex.

OVERSEAS OPPORTUNITIES
Our client, the Papua New Guinea Harbours Board, b seeking 2 very capable Financial Executives to complete their

management team.

The Papua New Guinea Harbours Board has 540 employees and controls 15 Ports in Papua New Guinea. Both positions are

located in Port Moresby, which offers an active social life and attractive sporting activities.

Financial Manager
ATTRACTIVE SALARY PLUS CAR AND BENEFITS (FILE NO: 3069)

This position carries full responsibility for all the financial functions of the Board. Reporting to the General Manager
(Administration), the challenge includes: Annual budget preparation and regular reporting; Development and documentation of
systems and training of users; Financial policy advice; Preparation of statutory accounts.

The Executive wiQ ensure complete and timely financial reporting to Management, interact with government departments,
banks and other bodies and manage a team of 14 staff.

Candidates must be a member of a recognised accounting Institute and should have considerable experience in a senior

position. The ability to communicate at Board level and with line management is essentiaL

The position will appeal to an executive seeking full financial responsibility, who can operate independently and effectively

contribute as part of the management team.

Chief Internal Auditor
AROUND £18,500 PLUS CAR AND BENEFITS (FILE NO: 3079)

Reporting to the Audit Committee of the Board, this executive is responsible for the professional conduct of all internal audits

Including audits of; Management Controls; Accounting and Purchasing; Personnel Systems and Records; Computer Systems; Ports.

The position offers the challenge of consolidating the audit function as an aid to e£fectiye_management. Development of 3
Audit Officers will be an on-going function and frequent travel throughout Papua New Guinea is involved.

The incumbent will belong to a recognised accounting Institute and should have extensive audit experience, preferably at

Audit Manager level, with concise written and verbal communication skills.

Experience in a developing country would be an advantage in both positions. Benefits include free accommodation, education

subsidies, relocation expenses and leave fares. A 3 year contract is envisaged.

Complete confidentiality is assured. Initial telephone enquiries may be made to Mike Ai

applications, quoting the relevant file no., should be forwarded to Price Waterhouse Urwick, G
4001, Australia.

;ill on 010-61-7-2262078. Written
O Box 710, Brisbane, Queensland,

Price Waterhouse Urwick fltt
iiiuiraieifrmiffiiiiTiftfTfi ^ll~
MANAGEMENTCONSULTANTS

Financial Planning
&Analysis
UJS. multinational, based Cyprus
ACA’s, MBA's, 30-35 years
Substantial $ package

RobertWalters Associates
Recruitment Consultants
66-68 Haymaricet, London SW1Y4RF
Telephone: 01-930 7850

Our client has an immediate requirement fora
professionally quafffied financialmanagerwho
can demonstrate exceptional flairand
mottatfion to be based in this dynamic
regional Head Office. ReponsibiKties will

include Strategic and Financial forecasting,

liaison with Operations and Marketing staff

and planning and coordinating Marketing
activities throughout the region.

Hiis position should be regarded as one ofthe
most senior within the organisation and our
client's multinational structure will ensure the
maximum possibility of rapid progression on
an international scale.

The remuneration package includes a high
$ salary plus full accommodation
expenses, children’s education, relocation
costs, all travel costs and a company car.

We are conducting initial interviews in
London, Parisand Brussels. Interested
applicants should contactRobert Walters or
Keith Alien on 01-930 7850 or write enclosing a
fuU cv. to the address below. If overseas
please send all correspondence "Express".

PARIS
BANKING

The head oflfcr ofan international banking Group based in Paris wishes to recruit an
English or U.S. qualified lawyer.

The bank is involved in all commercial and merchant banking transactiona ire-furling

syndications, project finance and trade finance generally. The executive staffis multi-
national and multi-discipline and indudes members ofa London Stockfcnfidng firm-

The Legal Department, which is presently staffed byan American legal Counsel, an
English solicitor and French lawyers, now wishes to appoint a self-reliant and energetic
lawyer to be based in Para. Candidates should have a minimum of2 years

past-qualification experience in international financial tnuwaicgrmnB A parking
knowledge ofFrench would be usefuL

The total remuneration package will be negotiable a: a level reflecting the importance
of thisappointment.

Applications in confidence quoting Ref: TW/RM C212 to Reuter Simian,
26-28 Bedford Row, London WCLR 4HE. Telephone: 01-405 6852.

REUTERSIMKIN
LONDON • LffiDS • WWCWSIW
RECRUITMENT 4 MANAGEMENT CONSULTANTS!

EMPLOYMENT CONDITIONS
ABROAD LTD

An iniama donaf association of
employer& providing confldsnriaf

Information to ka membar
companies relating to employment

Of expatriate* and national*
.

worldwide
Anchor House

16 Britton St, London SW3 2YL
Tan 01451 7101

International

Geneva based Group of Companies

is seeking a

SENIOR INTERNATIONAL
COUNSEL

The Legal Department provides a wide range of

legal advice and support to Management and to

affiliated companies. This position includes

responsibility for- large international litigation

and arbitration matters, reporting directly to the

Chairman. Candidates should have at least 10

years' of experience in commercial litigation,;

preferably in the petroleum and shipping sectors.

Fluency in English is a must, French and German
are desired. If you are interested in this unique
and challenging opportunity, please: send your
resume in confidence to the

Personnel Department

Cipher F 18-118517 .

Publicftas

CH 1211 Geneva 3

TO
Exciting opportunities exist in

this major equities securities market
A*deregulation In Japan accelerates and Tokyo moves towards

providing a vital link in the gioba) 24 hour capital market place, unique
opportunities have been created foryoung merchant bankers and
BtoddHokerctojcfoiapWlyexpa^
'greenfield* situations.'

The more urgentrequests we are handling include?-

Eurobood Salee/Tradars Portfolio Managers
InvestmentAnalysis • EquitySales
Institutional8

a

lee Japanese Graduates
Ifyou possess a epecmTistcapital ma/tetor stockbrokfng skiff and

would be alternated indhcuasing the possibility of relocating or
returning to Tokyo, please telephone foran initial discussion orsend a
CurricuturaVHae for the attentkm ofRobert Usher, Consultant.
JonathenlMwivliiteiiiatiomil Ltd..170 Bishopsgata,
LONDON, EC2M4LX. teh01-823 12mT
tefoxi8994e73lNftENCO.

London : Sydney • HongKong
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Accountancy Appointments

FINANCIAL/TAXATION
accountants

SrSc

FINANCIAL CONSULTANT
ASSISTANT TO THE GROUP
accounting controller (Al>

Qualified CAw ACCA with at least sky^rs post-qualification experience,
preferably m both the profession and
“wnmerce and with experience of
consolidations of international groups.
This position is likely to suit an

ambitious qualified accountant who wishes
io be involved in both financial and
"management reporting and financial
frouble-shootmgAmvestigations within an
international group

Salary wfll reflect the experience of the
applicant and the importance of the
position. Age over 28.

MANAGEMENT
ACCOUNTANT (A2)

Qualified accountant with good
professional/commercial experience.
Knowledge of accounting in an international

group, and experience of consolidations,
would be an advantage.
This position is likely to suit an

accountant who is looking for experience in
•

an international environment and who
wishes to obtain experiencein both
management and financial reporting

Salary wiD reflect the background and
qualifications of tbe applicant Age
zxnd>20s phis.

ASSISTANT
TAXATION MANAGER (Tl)
A Member of the Institute of Taxation or

Qualified Accountant to be the number two
to Am Group Taxation Manager. Experience
or both UK and international taxation
essential, either in the accountancy
profession car commerce, preferably with
involvement in an international group. Full
familia rity with both UK corporate and
indirect taxes and the effect of overseas
taxes on UK liabilities essential
This position is likely to be of interest to a

taxation practitioner who wishes to broaden
his/her experience to include advisory work
in an international environment

Salary will reflect the senior position and
the role and experience of the individual

Age ova- 30.

SENIOR
TAXATION ASSISTANT (T2)
A qualified taxation practitioner to work

with the Assistant Taxation Manager; -

providing advice predominantly on UK tax
matters. The Group has substantial UK
subsidiaries and is computerising its

compliance work and group refief/ACT
control, which is centralised at Head Office.

This-position is likely to suit a person
who wishes to be involved in ah aspects of
UK company taxation both direct and
indirect

Salary will reflect tbe background and
qualifications of the applicant Age 25

To apply please write, enclosing your ex and salary information,
quoting job reference above, to:

Box No. 395, Streets Financial limited,
18 Red Lion Court Fleet Street London EC4A 3HT

International Appointments

EUROPEAN
COMPUTERAUDIT

Si i >U IH,' •- -J

Brussels £25,000 p.a. (+ generous relocation)

Ernst&.Whinney is one ofthe

foremost accounting practices in

ContinentalEuropewidimoredian.

1000 professionals,throughout the

region. Significant to its business is

the servicing of a major client

audit base.

The gathering pace ofdevelop-

mentin theuse ofcomputerassisted

auditing techniques and related

practices now enables us to offeran

outstanding career opportunity to

an ambitious qualified accountant,

aged around 28-35 with a mini-

mum of 3 years’ computer audit

experience gained preferably in a

large firm environment

Key responsibilities will be:

i) Co-ordination throughout

the region of all computer

audit activities.

ii) the provision of technical

support and training for alL

computer auditors in the

field.

in) the evaluation and- imr
plementation ofnew micro-

based computer audit

products.

w) the development of micro-

computer audit software

and computer audit

methodologies.

Travel mostly within Europe

will be approximately 30%.
Experience of a broad range ofIBM
equipment would be valuable as

would be a proficiency in French or

some, other European language.

Prospects in the medium term for

the reallyable and committed candi-

date will be excellent.

Please write with full c.v. to

Barry Compton.

Ernst &Whinney
Accounrano, Advisers, Coreuhann.

Ecdci Home. 1 Lambeth ndace Road.

London SEt 7EU. Tel: 01-928 2000.

FINANCIAL
CONTROLLER

Middle East
US$ 65,000 (tax free)

Our client, a leading commercial

bank in the Guffi, seeks to appoint a

Financial Controller to be based at

Head Office.

The incumbent will be responsible for

establishing and directing the

performance ofthe bank's financial, tax

and management accounting, for profit

planning and budgeting, internal

accounting and financial controls and

for regulatory compliance functions as

required.

The successful candidate will be

qualifiedtoACAorequivalent standard

and possess a minimum six years*

relevant bar* accounting experience,

acme of which will preferably have

been gained within an automated
environment- Strategic planning dolls

would be an added advantage and a
working knowledge ofArabic is

desirable.

In addition to the tax free salary, an

excellent benefits package is offered,

which will include free furnished

accommodation, transportation and
school fees-

Interested applicants should send a

full Curriculum Vitae to:

Walter Brawn at Jonathan '

Wren International Ltd, .

-

170 Bishopsg&te, London,
EC2M 4LX, Tel: 01-623 1266,
Telex: 6954073WRENCO.

•Hong Kong

Combineyourfinancial syst
knowledge

'stemsand business
ge

InformationTechnologybased financialmanagement * an in-depth understanding ofthe corporate-level

systems have brought unprecedented levels ofpower financial management needs ofa major, high-growth,

and decision making capabilities to corporate financial high-tech, aggressive organisation,

operations. * the abilityto define manyofthose new facilities and
Theyhave alsoopened up the need for a Financial aid their acceptance.

Consultant within our London-based business Ifyou can meet them,you are probably ready for a

development team,where the emphasis ison meeting key role in ourambitiousgrowth plans - a role with a
the needs ofa majortelecommunications customer. salaryofup to£25,000,plus bonus and extensive

Join us ifyou meet these criteria: company benefits.

* a qualified

sss&ft laamauauiniiigiciEEiii}
SjSSL™ SDHHSUUIDllllSlBmElBn

sa*d'°r qt^UHSHSIUSHUIDIXI
IslF £ inet

For further details,

[
[IpT eithertelephone for

I an application form
pTR- or send yourCV to:

Peter Downes,
\[Z !CL(UK)Ltd.,
t L*lJ ComputerHouse,

q I EustonRoad,
Jfc-J London NWf.

Tel: 01-387 7030.

ICLIsan equal opportunities employer

‘Finance Director

and
Projects Director

upto£30,000p.a.

The Greater London Enterprise Board Limned is a public

sector investment agency which amts to invest in the long term
commercial, technological and social development of conpanies.
The GLEB Is under new ownership and newmanagement end
wishes io appoint two key Directors to head the France Division and
the Projects Division.

fix"both posts we are seeking the impossible. As Finance
Director you wfl be responsible tor financial control and monitoring,

estimating and budgeting, borrpwmg, fund management, adviceon
projectfinanceand management.saianes management and
accountant totheGLEB group of companies. You ahodd bea
quaHted accountant andhave Significant experience at a senior level

In the private or pubEc sector.

As Projects Directoryouwa be responsible farthe
managementofa project portfolio ofover tooinvestments.Ybuwil
be able to develop and apply corporate and financial, appraisal and
monitoring techniques to cocnptex ventures: You should be skilled irY

assembling financial support packages tor investments with financial

Institutions following the'processing of appficafidns.forTuhdffig."Vbu
wiH be capable of overseeing project management over a wide range
of GLEB supported companies through Individual management or

skffled teams. Ability to deal with local councils, trade unions and
disadvantaged groups across industrial sectors, co-operative and
black enterprises is essential.

Both posts are part of themanagementteamand report to

the Chief Executives.

For furtherdetails oranappScation form contact
Brian McKbitay, Personnel Manager, GreaterLondon Enterprise

Board Ltd, 63-87Newington Causeway, London SE1 68D.
Teh 01-403030a Closing dale Friday 1 1 th July 1986.

The Greater London EnseiprisB Boardis an equal opportunity
omplofar. andapp&canansam wafcomo fromcwxftfews nwanJtes ot

race, naoonatty, ago, omrttrtseiUs and from ntgisairm) disabledpersons.

roiruoio
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DIVISIONAL CONTROLLER
SALARYup to S20K phis BONUS CENTRALLONDON

AmcjorPublishing Group requires a Qualified

Accountant aged between 25 and 35 for the position of

Financial Controller in one of its Divisions.The Controller

is responsible for the provision of timely financial

information and support to the Divisional M.D. and other

SeniorExecutives to ensure the achievement of Budgets
and the control of the Division'sAssets. Candidates must
have had some commercial experience, as they will be
expectedto contribute towards the formulation of
strategies and policies which will improvethe Group's
profitability and growth. Please quote REF DA/56.

PROJECTACCOUNTANT
SALARYcirca £17.5K WESTOF LONDON

AMultinationa! with a £3bn turnover based in

Weytaridge, Surrey, has avacancy for a Qualified

Accountantwho will probably be a graduate in his/her

late 20 ‘s, to join a smallProjectTeam which has the task
of building a Financial Data Base and new Consolidation

System.At the conclusion of the Project there will be an
opportunity for promotion formembers of theTeam within

tiieGroup Finance Department oroneoi the Subsidiary

Companies. Candidatesshould have experience of

Reporting Systems in a large organisation and be familiar

with the use of Micro Computers and Computer-based
solutions to problems. Please quote REF PA/59.

Please reply in confidence quoting appropriate

reference to:

Norman RaynerAssociates Limited,

2The Nelson Rooms, 68 High Street,Weybridge,

SurreyKT13 8BLTel: Wfeybridge (0932) 59482.

NORMAN RAYNERASSOCIATES LIMITED
Executive RecruitmentConsultants

Appointments Advertising

£4! per Single Column Centimetre and £12 per line

Premium position! will bo charged £49 per
Single Column Centimetre
For further Information call:

Louis Hunter 01-248 4864
Jane LiversMge 01-248 5205
Daniel Berry 01-248 4782

We should be talking to each other.
A MEMBER OF THESTC PLCGROUP

Finance Director
East Midlands

Our client is a young and developing manufacturer of building supplies

for the construction industry. Their currentandfuture plans have created

an opportunity for an energetic finance director with first class technical

and management skills.

Reporting to the Managing Director, and a key member of the
management team, the finance director will be responsible for the

company's financial affairs. This will include monitoring performance
and advising on the financial implications ofbusiness decisions.

Ideal candidates will be qualified accountants, aged late 30's. As
important as technical and management skills will be a personality with

the energy, enthusiasmandtough mindedness to cope with the

demands of a vigorous environment.

Location: Leicestershire.

Remuneration: c£24,000, plus an executive car and benefits.

Please write in confidence to: Jacqui Lewis (ref 8363).

omson McLintock
Management Consultants
70 Finsbury Pavement London EC2A 1SX

FinanceDirector
S.W England
Our diem is a successful medium sized

bus and coach company soon to be

privatised by way of a management
buy-out An outstanding opportunity

now exists to panidpate fully in the

ownership and control of a business

which will be operating within a

challenging environment following

imminent deregulation of the bus
industry.

c.£18.0OO + car
— capital investment appraisal and

project analysis.

Candidates will be qualified

accountants (ACA, ACCA or ACMA)
of at least 5 years standing.

Relocation assistance is available where

Reporting to the Managing Director,

the brief will encompass:

— the formulation ofshort and long-

term plans;

— the development ofmanagement
information systems and controls,

and a cash management/treasury

function; and

appropriate.

Applicants should respond to

John Stanlake,

Executive Selection Division,

Peal, Marwick, Mitchell& Co.,

165 Queen Victoria Street,

Blackfnars, London EC4V3PD.

ia
PEAT
MARWICK

MANAGEMENTACCOUNTANT
This is an excellent opportunity for an
ambitious Accountant to join the financial

team of Martin Retail Group, an important

subsidiary of Guinness, with an annual
turnover exceeding £400m through some
1,200 retail newsagents and pharmacies

in the U.K.

The position is within our Brentwood
based Southern Division Finance Depart-

mentwhich is responsible foraround 700

of the units. The environment in the

department is demanding and exciting,

with extensive use made of modern
computing and accounting techniques on
both mainframe and micros.

Reporting to the Chief Accountant, the

successful applicantwill be partofateam
preparing and reportingon financial and
management accountsto strict deadlines.

Specific responsibilities will include

profitability analysis, statistical reports,

budgetary control and a management
accounting service to operating depart-

ments.

Candidates are expected to have several

years sound accounting experience,

a recognised accountancy qualification,

and able to demonstrate initiative and
reliability under pressure.

An attractive salary is offered enhanced
by a full range of benefits including a

company car. and if appropriate assist-

ance with relocation.

Please write with full c.v. or telephone
for an application form to Mrs. S. Ripley,
Martin the Newsagent, Martin House,
Ashwells Road, Brentwood, Essex. Tele-

phone: Brentwood (0277) 72916 exten-
sion 249.

Martin Retail Gtoei:

- ei. l
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Accountancy Appointments

GroupManagementAccountant
South
Bucks

£22,000
4- car

The Company is a successful leader in the manufacture,

marketing and distribution o! the highest quality household

decorative products, fabrics and carpets. ContiniMnp

growth w9! lake the turnover for 1986 above £50m.The

executive style is professional and based on the efficient

operation of accurate management information and

reporting systems.

Leading a team ofseven, the Group Management

Accountant is responsible for the prepaa&on ot the parent

companymanagement accountsand the accurals consoMfr-

lion ol the management accounts tor the operating dwistons

and subsidiary companies. Other major responsibilities

include the preparation and revision of financial plans, the

maintenance of an integrated standard costing system

,

return on investment reports for capital projects and new
ranges, and ensuring the various weekly management

reports arepromptyproducedandaccurately interpreted.

Candidates should be qualified accountants, probably

ACMA, and aged in their taie20s to mkf30s.>bur record of

increasing responsibility should have been gained in a
company with combined manufacturing and marketing

activities.You shouttbe experienced in using mainframe

computeroperating systems and PC's using Lotus 1-2-3 or

sirrufac This position requires isceflmt presentationanda
practical approach combined wilh the motivation needed in

enter to achieve objectives.

Please reply in confidence, giving concise cares;

personal and salary details, quoting ReL ER866 !o:

Mchaal Fhhex Executive Selection,

ArthurYoung Management Consultants,
Rods House;7 Rolfs Bufidmgs, FetterLane,

London BC4A1NH.

Ab*.

1 inancial Controller I

| South ofLondon to£20,000+ Car+ Bonus |
Our client is a well established, highly profitable

market leader with a turnover approaching £100
million. Continued growth has created an
opportunity for a high calibre qualified

accountant tojoin as a senior member ofthe
finance team.
Reporting to theFinance Director, the postwill

involve full responsibility for the managementof
the financial accountingfunction with ultimate
responsibility forover 30 staff. This demanding
role will offer the opportunity to make a

significant impactand to develop furtherhigh
standards of financial control.

Suitable applicants will probably be aged

28-33 with a proven track record ofman-

managementand an interest in developing their

career in one ofthe UK’s most successful

companies. Based at an attractive location, the

company is well servedbymotorway links.

Prospects are excellent and a generous benefits

package will include competitive salaryand fully

expensed executive car, plus attractive bonus and
share option schemes. Full relocation expenses are

availablewhere appropriate.

Interested candidates should contact Chris Sale
on 01-831 2000(evenings and weekends
01- 870 0791 ) or write to Michael Page

Partnership, 39-41 ParkerStreet,
LondonWC2B5LH.

L MkiiaelRageRartneidiip
International RecmitmattG^sultints

Loadoa Windsor BristcJ Birmingham ManchesterLeeds Glasgw Brussels Newlbdf Sjrfney

AmemberoftheAddison FhgpPlCgroup _l

r HiTech Opportunity I

FinancialManager 1

South Coast
Our client isan autonomous division ofa major international

corporation whose success hasbeen builton technology
servinga varietyof industries. The division designs,

manufactures and markets sophisticatedcomputerdriven,
systems for use inadvanced manufacturingenvironments.

As a resideofinternal promotion, theynow seektoappointa
Finance Manager for their European BusinessOperations.

Reporting to the European Financial Director you will be
responsible for the flowoffinancial infbimation and systems
enhancement for these operations. In addition, a positive

contribution to senior management decision at theirUKbased
European headquarters will be expected.

Ideally, applicants will be graduateACA orACMA, probably
aged 25.30 with an excellent track record of
achievement to date. The ability to communicate

c£21,500+ Benefits
effectzvdyatafl levels,combinedwith a strongdesire toaccept
responsibilityandobtain results is a pre-requisite as the
prospects foradvancementareknown to be exceptionally

The rewards for this challenging position will bean excellent

salary, large companybenefits, includinga relocation package
and theopportunity tojoinone ofthe best financially

managedcompanies offering unrivalled prospects to

committed accountants.

Ifyou are young and ambitious and feel that this may be the

opportunity foryou, then write, quoting Ref: B8059to
Stephen DoyleACA, Michael Page Partnership, •

St. Augustine’s Court, 1 St. Augustine’s Place,
BristolBS14XP or phone him on 0272 276509
(24hours).

Michael Rage Partnership
International Recruitment Consultants

LondonWindsor Bristol Birmingham Manchester Leeds Glasgow Brussels NewYxk Sydney

A metnl-vr o) the.AddisonB^PLCgroup _l
SAGA HOLIDAYS pic
Group Finance Manager

KENT £26,000 + car
Saga Holidays pic is the market leader in travel Sot the over 60’s, with markets in the UK, USA and Australia.We are continuing to expand into new markets and turnover last year was £73m with profits of £4m.
The position offers a unique opportunity for a qualified Chartered Accountant to join our management team
and contribute to our continued success. The candidate must have proven managerial experience and
organisational ability, operate with a ** hands-on " style and possess the ability to communicate at all levels,
nt bs likely that be or she will have several years' experience In a commercial environment involving
intercompany, international accounting and taxation matters.
The company offers an attractive salary, non-contributory life assurance, pension and medical Insurance
together with an allowance for relocation expenses, but more importantly the opportunity of further career
development for the candidate who can demonstrate the qualities we seek.

Applicants should write with full details of career to date to:
Peter de Haan, Finance Director,

SAGA HOLIDAYS PLC.
Enbrook House. Sandgate, Folkestone, Kent CT20 3SG.

[)«;. A. "00:
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NORTHERN HOME COUNTIES

Banking
City

Our client. National Westminster Bank, wish to
strengthen further their group finance function by
recruiting a number ofhigh calibre Chartered
Accountants. Excellent career opportunities exist to
move info senior management positions.

SpecialistAccountingManager
£24jOOO+car

The successful candidate will be responsible for

establishing a new technical unit to provide an expert
advisory service to senior management. Research will

cover the changing aspects of accounting law and
practice at an international level. Impact of changes cm
group companies will be analysed and reported

through discussion papers.

Applicants must be qualified accountants in their late

20’s with substantial technical accounting experience.

SPECIAL CONSIDERATION WILL BE

GIVEN TO RELOCATION EXPENSES

Ref. 3506/3.

FinancialAccountants
£1^000-£2Q,000

Two successful candidates willjoin the group
consolidation function within the Financial Control
Division. One candidate will support the
Consolidation Accountant with the process and
further development'of the quarterly computerised
consolidation exercise.Theothercandidate wffl

participate in the preparation and submission of
information to the Federal Reserve Board, theSEC
and US rating agencies, under the superviaon of the
US Reporting Accountant Both candidates w£Q
occupy development positions enabling them tomake
a recognisable contribution to financial control in the
Bank.

Applicants will be youngACAs with one or two years
post qualifying experience. Ret 3506/4.

Sheffield is England's fourth largest City The City

Treasury has a fine reputation for managing the financial

affairs of the Authority.
The Council is seeking a forward looking manager, with

appropriate financial qualifications, and with proven

experience at a senior level of financial management and

control in a large local or public authority. Additionally,

the postholder will lead the information technology pro-

gramme and manage the central computer services facility.

Interpersonal skills of a high order arc essential for the

manager to lead a department of over 500 staff in a

progressive industrial relations environment.

As a member of the management team of Chief Officers,

and responsible for the financial management of the L/ty
j

Council's affairs, the City Treasurer is expected to con-

1

tribute to the new initiatives being developed by the

Authority in economic and financial planning and

information technology.
Post re-organisation Sheffield has been nominited as the

lead Authority for the administration of the County's

superannuation fund.

DETAILS AND APPLICATION FORMS FROM:
THE PERSONNEL DEPARTMENT
TOWN HALL. SHEFFIELD SI ZHH

TELEPHONE (.0742) 735417
CLOSING DATE 11th JULY

Jf you wish to discuss the post further, please telephone

Rod Knowles, Chief Personnel Officer on (0742 ) 7340SJ

An an Equal Opportunity Employer we particularly welcome
|

applications from women, black people and people with
i

disabilities

CityofSheffield
For each postthe bank is looking for candidates with
outstanding potential who wishpositively to make a
career in an international finanraaTservices grodp.In
each instance the post offers', in addition to the basic

salary package, a generous range of banking benefits

including30 daysholidayperannum. Stimulating
opportunities for career and remuneration progression
are offered.

Please writein confidence, enclosingcareerdetailsand
quotingtheappropriatereferencenumber, to

John W Him, ExecutiveSelection Division, Peat,

Marwick, Mitchell& Co., 165 Queen VictoriaStreet
Blackfnars, London EC4V3PD.

A n E'ci uaTQpcjor'On ity IE'rnpJbye'r

E peat
MAWMARWICK

FINANCIAL ACCOUNTANT
£18,000 p.a. + benefits

This new position arises through expansion. The Group
Accountant requires an Assistant to help in the preparation

of Financial Accounts, D.O.T. Returns and various other facets

of an Accounts Department of a general insurance company.
Applications are invited from Accountants wishing to be a
part of a motivated and enthusiastic team. Preference will be
given to applicants with formal qualifications and/or insurance
experience.

Please write tcith brief career details to:

Personnel Officer

IRON TRADES INSURANCE GROUP
21/24 Grosvener Place, London SWXX 7JA

Olympus Cameras
require a

Chartered Accountant,

STOP
PRESS

We are Olympus Cameras, the U.K. distributors of
quality photographic, audio, microscopes and video

equipment.

We require a Chartered Accountant to join our
expanding company and the successful candidate will take

responsibility for a wide range of accounting activities in
our busy accounts department.

Recently qualified Chartered Accountants should apply
immediately and substantial remuneration, non-
contributory pension scheme andBUPA back up excellent

career opportunities.

The successful candidate will be expected to com-
mence employment immediately. Apply in writing with
full curriculum vitae to: Miss E.E O'Shea, Personnel
Manage^ Olympus Optical Co.

(U.K.) limited, 2-8 Honduras
Street, London EClY 0TX.

for your FREE copy of

THE ROBERT HALF
ACCOUNTANCY SALARY

!

AND BENEFITS SURVEY i

1986 call

ROBERT HALF
PERSONNEL

on 01-638 5191.

OLYMPUS

ACCOUNTANTS

MERCHANT

£1 6-20,000+AAE
We seek applications from re-

cently qualified accountants or
finalists interested in pursuing a

career in Merchant Banking. Our
client, one of the elite Groups
in the City, wishes to appoint
three individuals across their
financial + operations divisions.
The successful candidates will
be familiar with computer based
accounting systems and have a
lively analytical mind. Strong
management + inter-personal
skills are a must for these
posts. Our client offers a
generous staff package inclusive
of subsidised mortgage.

For further detaib call

ROBERT MILNE
CRAWFORD RECRUITMENT

01-431 5045

£20,000 UPWARDS -T EXCELLENT, BENEFITS ;

Sometimes it takes a new force in an established market
ro rc-cvaJuaie die talma ofexperienced professionals.

And this is a case in point, where our client, alreadyone
of the UK’s leading names in investment is now
emerging as a major power in the Unit Trust market.
Consequently they are seeking accounting specialists

whose skills and ambitions can match this level of
challenge.

With a first-dass produa range and wdJ-ddmcd
management structure, this is the perfect growth
environment for the young, preferably qualified.

professional. All the indications point to outstanding
prospects for their future - applicants can expect their

careers to progress in tandem as (he company* presence

is fully asserted on the market.
In your mid 20's ro 30’s and highly experienced within
this specialised field, ideally at supervisory level, your
background will covera broad rangeofresponsibiurics -
from the production ofinterxin and final trust accounts
to the calculation ofunit prices. A good working
knowledge ofcomputerised systems is essential as you
will be making high level recommendations on systems

for both new and existing products.
Located m modem, highly attractive new offices in the

Northern Home Counties, your skills and dedication
will be recognised with excellent salaries starting from
£20,000 pa plusan excellent benefits package thatonly a
company of this standing could offer.

Ifyou can respond to this level ofchallenge and possess

the commitment and ambition to succeed in a highly

competitive environment, please send fullCV and
contact telephone numbers to Patrick Donnelly
quoting reference FT/107.

Tlie Finance index
nS8,11^2! Recruitment Consultants
1

1

Palmer Street LondonSW1H UAB
Td: 01-222 5 KiH/lIH 1
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Durufle Requiem milrahroh HaU
Mtbc Lbpdert

THE ARTS
Design/Roy Strong

tw^«s Requiem of Maurice
Duruflg— quite frequently re-
corded, less often encountered
In the concert hall—was the
main work ia lest night's

t?
a3Stet ®«*e*tra

<onrart it is a beautiful,
touching, and rewarding piece,
even when given (as here) a
one of its later orchestralSjtte Original, forwgan and voices, is the most
compactly satisfying.

modelled the work as

^ _ai “ute an^ successor toFaurts masterpiece, largely
(though not totally) accepting
its quietness of voice add view-
point following its layout of
movements and disposition of
sfitotets. The remark that the
later Requiem lacks the extreme
ejMctittide ahd purity of vision
of the earlier, and that Duruflev
language isless organically vital
than Faurgfl. will mj doubt
tempt a Brahms-lft* riposte ofAny fool can see that !

y’ The
fact that Durufle was a leading
organist captains nut only the
particular range of vocal and
instrumental combinations used,
out perhaps also the harmonic
wanderings: there are hints of
wholetone scale expansiveness
and climactic grandiosity of a
kiftfl that Faure could never
have countenanced.
But the tenderness and

seriousness of the inu&tc make

it an honourable late exponent

« JLnoWS motion. It needs
ponty of vocal utterance,
cleanness and directness of

1

JtiStrumental attack; and much

,

« this it received under
Andrew Litton’s sympathetic
weehon. The Thills Chamber
Cftolt (notably good In Its WTO

** seren« lines firm,
kept the tone fresh and forward
even in the most exposed
sequences; the blend of voices
with the ECO and John Scott's
organ solo was .hot always
precise, but the hall's famously
unhelpful acoustics may well
nave provided the cause. Theyoung soloists, Judith Howarth
and Anthony Micbaels-Mobre,
matched the style of the whole
performance most atractively.
Fortheir first half Litton and

toe ECO had plumed some
French “ light music "—the
sort that must have hue-fingered
playing if it is not to seem
merely ephemeral. BOsser's
overblown orchestration of the
Debussy Little Suite was here
so delicately and spring!Iy
touched off that one minded its
un-Dehussyah sounds less than
usual. Jean Francake's Flower
Clock for oboe a'nd orchestra,
a diverting suite Of bright
colours ana inventions, b«H in
NeU Black a splendid soloist—
witty, drily romantic, and (after
a slightly nervous start) tech-
nically admirable.

Brits a-quiver in Aspen

Wells dig finds treasure

,
The oxygen is a little thin

in Aspen, Colorado. Eight
thousand feet above: sea level
Jn the- mountain the Brits
bearing the flag of Design were
housed hi a hotel designed by
a Btfuhahs disdpft which
became 'affectionately knoWn as
the

u
bankers." Life for us

contributors a star-studded
cast ranging from Hugh Cassoh
to Kenneth Grange—was largely
made up of never-ending jour-
neys to and.Zrd along a mean-
dering path which led to the
sessions in a huge tent, a
lecture theatre and several
seminar rootos.

The chaos on the British side
—and there was plenty— was
more than matched by its
American counterpart culminat-
ing in the complete collapse of
the projection of David Put-
tnBin’s flhn and the audience
being shunted off in buses to
view it elsewhere in two halves.

Aspen sponsors the annual
design conference id the US.
Usually it focuses on a single
theme -ahd not a country, but
It has imtierttamdably already
devoted years to both the
Japanese end Italians. Britain
was alighted upon as number
three on the grounds that Vte
were in the midst of a renar-
saince in Design, although t
personally have doubts about
the truth of this.

Britain may have led toe

world initially in industrial pro-
duction but certainly not in
design. The latter it sought

do by toe injection Of art
which was the mainspring of
the Victorian reform of mass
manufacture. The effect of that
was, in fact, the reverse of
what had been intended, the
Arts and Crafts Vcveuent,
ironically our last international
contribution to the direction
taken by Design.

Even then it was to be con-
tinental movements and hot
British ones that were to take
up these principles and marry
them into the products of a
modern industrial age. We
have always sat unhappily on
the receiving end of tidal waves
of toe modernist movement.
Peter York, in a wickedly witty
paper, rightly pointed out that
as tar as toe world Is concerted
Britain has only two Design
exports, toe Royal Family and
and the Heritage, be it the
country house lotto or toe
Burberry.

Pace the Design maniacs it
is better to have that than
nothing at aD. The British
have always been obsessed by
toe past and reliving it. The
first Elizabethans re-lived the
middle ages in their art and
architecture, so why should not
the second Elizabethans relive
the post-modernism, the glories
of Edwardian England.

What forcefully emerged
from the breast-beating was
how toe Tory Forty had hijacked
Design. Design (and Craft) in
toe past was always hitched to
home form of Socialist Utopia,
stemming from toe ehoblfifient
Of everyday artefacts for use to
ordinary homes by the Arts and
Crafts Movement. Fault* Nutt-
gens’ list of toe 12 best designed
20th century objects produced
by the British read, Peter York
stated, like a sale catalogue for
toe contents of Michael Foot's
hoine. That daydream world
seems, to have vanished down
the plughole add Design Is now
seen as an arm of Government,
necessary for toe economic
revival of our International
competitiveness. No lovely putfe

teapots and rugs for the workers
anymore.

A great deal of past MstAfjr
was vent at the audience. It
was difficult to work out who
they were but in the main they
were graphics people from the
west coast, although E was
struck by one who modestly
billed .himself as an “inter-
nationally famous artist." It

was also dear that many had
barely heard of William Morris,
so that the references to Frank
Pick and Gordon Russel went
donk on to the floor. That
audiebce would certainly have
learned a lot about us from toe
garland of stars that uttered.

The last doud over the
immediate future of Sadler’s
Wells was dispersed yesterday
with toe announcement thatDEC (Digital Equipment Com-
pany) was behind a £500,000
corporate sponsorship pro-
gramme for dance in toe UK.
DEC is a first-time sponsor

of the arts and so will only
have to contribute £875,000; the
other £125,000 comes from the
Government- funded Business
Sponsorship Incentive Scheme,
designed to encourage now
company spending on the arts.

Sadler's Wells receives
£200.000 of the total over two
years which should clear its
deficit and ensure some finan-
cial stability. In addition DEC
will be giving Sadler’s Wells
advice and assistance with the
modernisation of its box office
and 'administrative computer
systems.
But the new sponsorship

spreads much m'ore widely than
the one London theatre. Lon-
don Festival Ballet is to get
£100.000 towards Peter Schau-
fuse’s new production of “The
Nutcracker," which has its

world premiere on December
10 at Plymouth.
Other dance companies to

benefit include the Ballet Ram-
bert, which receives £30,000
towards its 1987 Summer Tour-
tog and “Big Top" season to

,

Battersea Park; London Cod- 1

temporary Dance, which will get
£30,000 for Its winter London
season and next year's spring
tour; and the Royal Academy
of Dance, which has an extra
£20,000 for dance scholarships.
In addition the DEC Dance
Awards have been formed, with
funding of £100,000 for two
years, to encourage new choreo-
graphy.

Under the umbrella heading
“Partners to Dance" DEC Is
making the Hugest stogie spon-
sorship of one ait form by a
first-time sponsor. lit is iAteBi-
geatly making the ihVeetment
the centrepiece to its advertis-
ing and promotional activity,
incorporating it totb Its market-
ing strategy rather than scatter-
ing toe mo&ey fitfully over a
number Of Orta activities.

A.T.

AlMtU/r Muir

Zandra Rhodes (left) and David Hockney (right), are celebrities, bat no one had
heard of William Morris

which will have simultaneously
told them why we are aa we are
and why toe country still has
Its virtues, ones which militate

against our success in a hard-
edged world. They heard of a
pragmatic, empirical, tolerant
people who love their Insularity,

who dislike and distrust

foreigners, theories and abstract
ideas, and whooe mainstay in

time of crisis ia memory.

A gfeat deal was made of our
perennial eccentricity and cer-
tainly some prime exhibits were
there to bolster this. Zandra
Rhodes’ purple and David Hock-
ney’s blond hair enslaved all

hearts. I suppose Norman
J

Parkinson can be cemented into
this ambience, although I would
question his good taste to

following his triple portrait of

toe Queen, Queen Mother and
Princess Margaret with one of
a cockerel copulating with a
duck.
The English approach to art

tod design has been and always
will be eclectic. It was summed
up 400 years ago to a Woodcut
which depicted toe Englishman
naked, holding a pair of shears
and a bale of doth, since he
changed his fashions every day
from French to Flemish, from
Italian to Spanish. British design
emerged inevitably as a patchy
magpie affair.

1 don’t think that the world
looks to Britain for design. The
conference confirmed that. What
it turns to us for is an unexpec-
ted glamour and excitement, the

spectacle of toe last onclea
regime and, simultaneously, an
amazing youth culture which
can produce rock videos of a

mind - boggling obscurity of
allusion together with a still

vigorous culture to tends of

literature, painting and theatre.

The most potent statement of

all was made by David Puttmafl,

who drew waves of applause

from his audience for every
other utterance when he poin-

ted out the dangers of an
apathetic society. Whether it

was East and West or North
and South or Left and Right,

politicians had a vested
interest in maintaining a
conspiracy of silence. The
duty of the arts media was to
shatter that stillness and restore

an integrity of vision. I am not

sure what this had to da with
British Design but it certainly

needed to be said. One of the
most depressing features of

recent years in this country has
been to see toe erosion of con-

sensus from toe arts. Even
Design is now firmly politicised.

La Forza del DeSlino/BarbiCaii Hall Outside Broadcast/Birmingham Rep

A demonic energy pervades
this opera. The forees Which
drive its central characters out
into the darkness, to toe battle-

field or to solitary exile in the
mountains, are powerfully
realised to Verdi's score, a
wide-ranging musical tableau
painted to striking, primary
colours.
At first it seemed that this

concert performance, given ofi

Tuesday night by the Chelsea
Opera Group, might be too

cautious, too contained to its

delivery. But the evening
worked on a crescendo of inten-

sity, as conductor Nicholas
Cleobury encouraged his

orchestra to one of its most
vital, well-disciplined appear-
ances of late. Those barbarous
repeated chords and walling
clarinets to the last scene, so

raw in their power, played on
the very nerve-endings of the

piece.
The performance was domin-

ated. vocally by the Leonora of

Janice Cairns. I recall a

master - class given by .Tito

Gobbi a few years ago, to which

Richard Fafrman
she sang Verdi with promise of
all the natural endowments of
voice and power that his music
requires. Here she displayed
those qualities still growing in
strength: the tone is admirably
free tod even, a little lacking
in Verdito bite on toe low
notes, but sailing out with a
radiant pianissimo at toe top.

What toe misses are the
special colours and accents that
might make this role individual.

The first coll to toe Virgin in

“Madre pietosa Vergtoe” was
given the right tone of humility
and anxiety, but singing of

straightforward confidence soon
took over. Her prayer with toe
monks also lacked a feeling of
hushed reverence. She was at
her best in the last aria, “ Pace,
pace," where singing of
strength and certainty of style

made a great impact.
The other soloists were less

convincingly Italianste in voice
or manner. The young baritone
of Jacob Straw*, strong and
gritty in tone, often pressing for

volume, made a rousing catalyst

to the drama as Doc Carlo. But

toe Intie .quality of toe tenor
Edmund Basham is too covered
in the English way to make ah
equally Verdian Don Alvaro
and Geoffrey Moses was a bland,
if

.
wflrinlyttusg Padre

Guardiano.

The characterful rifles of
Preriosilla, toe gypsy girl, and
the monk Me-ltone were wisely
given to Sally Burgess and
Derek ffammond-Stroud, whose
ENO careers hove proved them
to be strong stage performers.
Of this move Verdi, would
certainly have approved, for It

was these two roles that he
regarded as most Crucial to toe
Success of What was till then
his most ambitious, grind opera.

New David Hafe plays

for Gotteslde
Two new plays by Dattd Hare,

The Bag at Nice and Wrecked
Eggs, will open at toe Cotteton
Theatre on September 9. The
plays will be performed as &
double bill, and toe author will

direct

Badcbtagfi bomedy Is 'all toe
rage these days and, hopping on
the btodwagoh behind Michael
Frayh and Alan Ayckbourn,
doknes toe actor and fight
toranger. Petti1 Woodward, with
an amiably Chaotic farce set in
a derelict .-Alhambra overran in

1958 by a Hve outside broadcast
team from Lime Grove.

CbrPnatiOn Year does not
Impinge on the proceedings so
tout* as toe spirit of Rottigan’s
Harlequinade. The comic pres-

sure comes net Just from bumb-
ling theatrics, but also from the
concept of a live Shakespearian
broadcast, a new commodity
which necessitates the BBC’s
involvement in the dying
theatre and its flagship trouper,
Willoughby Brandon.

The 20-minute broadcast is

supervised in the fictitious town
of Worthington by an epicene
university graduate labelled

Hilary Madox-Brown.

David Tomlinson, absent
from toe stage In recent years,

strides through the Rep’s
cavernous auditorium as

Michael Coveney

Willoughby, attired in evening-
ctress, as, he thinks, befits a
BBC employee. He is as out of
touch with the manners of the
new medium as he is with those
of the theatre.
MT Tomlinson seemed to

relish these speeches, in so tar
as he seemed to relish anything.
His anaemic patriciah stage
style is incongruous with
Willoughby's barnstorming
reputation. But Mr Tomlinson
certainly comes into his owri
when, unflappably, he impro-
vises pentameters to cover the
disasters, treating the audience
to a juggling and sword-balanc-
ing display before being
forcibly demoted through the
Alhambra’s trap door singing
the Red Shadow’s refrain from
The Desert Song toe while.
The play is a structural

shambles, tailing to end on the
climactic farcical event. But,
Roger Smith’s direction keeps
total disaster at bay, and Saul
Radomsky has ingeniously filled

the stage with visible lamps and
a false proscenium. It is at
least heartening to see an

Arts Guide
iftJWc/MOrtday. Opera and BdM/tuesday. Theatre/

Wednesday. ExhibHiohn/Thirsday. A selective guide to

afl the Aits appears each Friday.

animated stage full of actors
doing a new play in a major
regional house. Such exper-
iences become rarer.
The broadcast itself is a

superb rumpus of torn clothes,

abject indiscretions, exploding
lights, female underwear and
fraying tempers. These seismic
shifts are most hilariously

registered in Robert Longden’s
fraught director, a gangling
bug-eyed idiot, whose nostalgic

BBC voice and ingratiating
manner most brilliantly presages
decades of Peter Dimmock and
Humphrey Burton. Best of all

is his wig, described by some-
one as a dead hedgehog but in

fact possessed of a demonic and
unpredictable life of its own.
This brilliantly measured and

projected performance is alone
worth toe price of admission
(top price in Birmingham is

£650—West End managers
please note) and is very well
supported by Julia Goodman's
fierce announcer, Jeffrey Chis-

wick’s devoted technical

supremo, and Gavin Muir’s
decisively funny electrician.

June 20-26

Exhibitions

From Rembrandt to Veratoer. 60 chefs

d'ceuvres on loan from tha Mounts-

huis trace a panorama of 17th-

century Patch painting with Ver-

meer's View of Drift with genre

wanting*
,
stiD lives and landscapes.

Grand Palais. Ends Jane SO.

14281 5410).

French Masters of the 19th and 2*th

cantary: The catalogue of the yearly

Robert Schmit exhibition reads use

a Who’s Who In painting. There are

five Boudins, the gallery's speciali-

ty. Caillebotte, C&anne, Van Dong-

on, Fantin-Latour, Odilon Redon

and even Soutine grace the walls

with bouquets of flowers while Cha-

gall has a flowering tree in his redr

toned sunset Degas has a study of

two dancers and a fiery coloured oil

of a nude enmMng her hair- There is

a large composition by Derain from

the late 1930s, the Painter And His

Family grouping in a surprisingly

realistic rendering -his wife with a

book, his niece, his sister-in-law,

family eat and himself in the centre

before an easel with a brash fn his

The strong point af the exhibition

is a Picasso painted in 1900. a scene

at typical Spanish figures in ex-

pressive attitudes and striking col-

ours in front of a wine slug). As a
counterpoint there is a stylised

Woman in a Rocking Chair dated

1950 with the same strong orange,

black and blue ramming up Pfcaf

go's artistic development. Galen®

Schmit, 398 Rue Saint Honaro

(4260 3638), dosed Sun and lnnch-

time. Bids July 19.

HtepanorAmetkan Sflvwwaitb's

mb The 160 exhibits cm loan from

the Buenos Aires municipal mu-
seum cover three centuries and are

the result of the combination of the

legendary riches of the Peruvian
Trrirwfi with the exuberance of colo-

nial Silver - beaten,

chiselled. Aligned - accompanies

everyday life. For the gauebb there

are silver stirrups and cruel looking

spurs. There are delightful perfume-

burners in of animate and

matt cups for traditional hfirbal

infusions decorated with endless-
ly inventive flower motives. As
for titurgical objects, religious

fervour tends to make the ornate

baroque style rather overpower-

ing. Louvre des Antiquaires, 2

Place Ptdals-Royal (4297 2700).

EwHh Sept 6.

WESTGERMANY

Bayreuth, tamlewa-Hans. Mfinaasse
8: Art and Culture from the Congo

and Zaire- About 390 paintings, cult

and practical objects from the Coto-

nial period to today. Bods Jane 2S.

PQ^eUarf, Knnstmnseum. Khrenhaf

Angela Hfimple, Hubert Gfebe^ Willi

Sitt© and BCrrihard twh
June 29.

Hajnfc ' t ifTWH&hflHa filnAanffingpp.

wall t Renaissance of the North. 110
German and Dutch pamfings bn
than from the Baris Fiph>*p d—
Beaux-Arts. Ar&nag the artists are
von Bouts, Dfirer and Gottrina. Ends
June 28.

LONDON

TO Royal Adaittriy: The 2UHh Sum-
mer Exhibition,- the art wMWMwi
(for too long held to be of more social

th^Wt 20
rightful ptew* at the centre of the
British art tiUB, neither tcmmSby
ttv&nt garde nor at all iwWwfr, in

any perjoretive sense, but simply
sarionsly professiahaL Newer mem-
bers include David Hockney, R, B.

Kitaj, ftbmrtln BwJnnj anti JMw<
Hqyiand, sH exhibiting year.
With the open sahmisaion, the exhi-

bition adds up to naariy IjSOO Works
Of all kinds.

ITALY

Venice; Palazzo GrassL- Kitorism and
futurisms: Flat opens its art centre

on the Grand Canal with the largest

exhibition to be devoted to the Fu-
turist Movement, a movement bain
In Italy and Win firat to wnilt tech-

nology, and to try to convey speed
an caiivte. Mare than M works
have been lent The paintings are
mainly from 1808-18, but throe are
aba sections devoted to Hterature.
theatre, music, architecture, ftwthirm

and furniture, showing futurism’s

...firffamoa up to 1830. Rub Oct 12.

tiUrimise; Palazzo Pftti (SaM. Blanca):

Maiy Magdalene: Saint arid Sinner:

An Inspired exhUattoh based on toe

both sin

and redemption) as seen by artists

as diverse as Titian (the glorious

Mary Magdalene of Noli Ifi Tan-

garei to Gnttoso ami de Chirico, via

ipnw
;
00 huge charcoal drawings by

toe German expresstomst covering

1933-34. Ends Oct.

pwtnpm. Gakrie der Stadt, Villa

MptM. Pulverwiesen 24: Art from

EastGermany in the 80s. Paintings,

graphics plastics. With 185

works by 37 different artists, the ex-

hibition offers an impression ofEast

German modern art It is the first

major exfaflrition fay East German
artists in West Germany. Among
the painters «‘«hilwtod are Gofcard

AJtehbourg, HeSmahh GEckner.

Iriagto de Vcxre: Belgian stinoed-ghtes
Windows through the ages: OSER.
Ends Jn|y 13.

Cartoons on .the theme of die theatre,
arena, opera and cabaret Mafam
fiBta&ettn&]£dsJime2t

Knafe Boyale ifArt et Hbtafm; Tai-
wan-based painter Wong LfttSang.
40 paintings, of which 10 are fay his
ptipi] Own SahrNan ftnB
painter's first European rkMhftfoa.
The artist wfll derratektrate tradi-

tional ChhMMo fMeSwff on June 18.

aids Jane 29.

are of many of the 18th century

painting's. ’Rntte Sept 7.

wawVflla Farherina (National Print

GOUeryl Via Della Lungarn 238: Ba-

roque Decorative Drawing* Tte Na-
tional Hint Gallery is rightly proud

of ife of over 190 draw-
togs. Tha exhibition htrhvtwi de-

signs of extraordinary exuberance
ri dafieacy: decorations for the *

posterious and door-panels of

coaches, table centres, picture

coach-bed puSeti by mermaids and
'tenfotaes. designed by Bartofi, ter

the birth of the first cU33 of Pita-

cote Maria Comma in 1863:

HCnCRLAWS
'Odharijnecanvent The le-

genifs end facts tontnhding the Eta

and voyages of St Brendan, the 6th-
centory Irish Odysseus’, are ex-
amined with tin aid of fancifully 0-

,

laminated manuscripts early
printed boobs. Ends August 10.

SPAM
Madrid, Claude Monet (1840-1828): The

greatest living French artist, as he
was called, was an innovator who
revolutionised tile course of modern
painting by playing a leading part in
the erratum of a new artistic move-
ment ifflpreaannitni 1M paintings
on loan from private collectors and
museums from all over the world
will offer k good overview of his dif-

ferent artistic periods with a promi-
nent representation of his most fa-

mous period at,his fwwno at Ghrerny-
Meac-MuseoEspanol dir Arte Con-
teoiporimeo, Aveuids Juan de Her-
rera 2. (449 71 50). April 29 - end
June.

Barcelona. Max Ernst retrospective

mdudes 125 works of the dadaist
and surrealist printer. Fundacton
Joan Mho, Bare Montinic. Ends
Jonh 28.

NEWYORK
Japan House: Barghley House, with
the earliest known record of Japa-
nese porcelain fn Europe, provides a
touring exhibit that wiU visit tite

High Museum in Atlanta mid thwn
Japan through 1968 with 205 Japa-
nese and Qriqp

flfl objects dating

from tiie 18th to the 18th ceutarira.

.
Ends July 27.

Mnsemn of the Cky of New Yost Ar-
Kt Matos's 'paintings,

drawings and
sculptures M Three PennyOpera
covering 12 scenes and 11 charac-

ters, were inspired by the historic

Theatre de Lys production in 1954

starring Lotte Uoya. Ends Oct 15.

WASHINGTON

ffirshtnen Museum: 75 works of the
California sculptor Robert Arneson
presents the glazed ceramics he pio-

neered in what became the Fonk
movement in the 1960s with its Ir-

reverent view of other artists, con-
temporary artefacts and art itself.

Ends Jbly 6.

National Museum cl American Art: 68
Pueblo Indian water colours from
between the world wars recreate the
ritual wrrWnnT mwnwg other

1

disappearing tribal customs. Ends
August 17.

CtffCAGO

Art iwwMnhe Famous as a fashion

photographer, Richard Avedon un-
dertook a five-year project to cap-

tore the American West in the tradi-

tion of nineteenth-century photogra-

phers such as William Henry Jack-

son. The results are “a

West", Avedon dauns. with outsized

portraits of Americans ranging from

a rattlesnake roundup to county
fairs. Ends August 3.

CMltearioa along China's YeQsw
River: 136 exhibits of large bronzes

and ceramics from 2000 BC, subject
of recent excavations, portray some-
thing of the wealth of civilisation

|

along this important river (known
as China's Sorrow from the havoc it

wreaks through its frequently

changing course). Particularly Lnter-

esting are the immature ceramic
models at people and aspects of
peasant life, providing the human
damimt normally nrivymg from ex-
hibition of ntmyiim objects. Good
FiigKah lnhfrftmg

La Flute enchantSe/Ooera Comiaue
David Murray

So Mozart's opera is titled in ditty comes from offstage
the new Opera-Comique produo- singers. The addition of three

;

twits; but in fact it is sung in dansrnres tn red catsuits to

i

the original German—very tease Papageno does not help:
creditable German, too (except nor does putting the Boys
from the Three Boys, who are among Sarasiro's pviesihood, nor
musical enough to be forgiven), exposing prematurely the "old
ana with the dialogue not too woman" as pretty Papagena in
much abbreviated. There are a mask,
even basset horns in the orches- th.

S 1

ggS£^“uS11

gfflfgf mSSffild°ofSS B“v;™.
titff*52Er£
matter the audience for Sun-

Kaspr^ k

day's matinee seemed delighted. thc l0
f
1,sp

°!t
d Ge

?
n
“fi

but a lot of them were tourists,
^ozhdcsivonsky ™

Credit for the diction of the
fl

£
ure *ho

cast may belong to their con- change managed the names wi h
settler linguirtique Lou Bruder, h|l* c°u^e - and^
but there is also a conseiller applauded).
stgUstique et musical who has alert, clean brightly npMpa
fulfilled his role splendidly: < but never forced) in sensible

Hans Hotter, who furthermore Places - K,s y°“th£ul

lends his benevolent authority PCMionntlircs \i.lbie—AVUS

(and ripely woofy tone) to the
excellent, the chorus compe-

Speaker. We may assume that
his stylistic brief did not extend ^ Pamina, the beautiful

to the stage productionffor Eorst spun a lovely

which Marcel Bluwal is to be soprano line. ' !n!*n Cotes

blamed. The homely enchant- Tarnino was naturally of the

men ts of the original action have wme hue as Michel Senechals

mostly been expunged, though blackface Monostatos. so wo had

Hubert Monloup's eye-catching suppose that Papageno's

decor meets the standards of the dismay ar meeting the latter was
most upmarket ritrines: black caused by the fuzzy fnght-wig

Louise Nevelson walls and —but Cole is such a true and
niches for the Queen of Night's appealingly ardent Mozartean
kingdom, and 14 glowing that he must count among the

mother-of-pearl columns for best current Tammos. Sarasiro

Sarastro’s. was the awesomely tall L&szJO

It amounts to the systematic Polg&r. whose dignified ut-

replacement of the Flute’s terance was barely smudged by
magic by pure Parisian chic, faint bottom notes,

the flute itself, the magic bells Hafcan Hagegard's Papageno,
atad Papageno's pan-pipes are famous from the Bergman tele-

of clear plastic with interior him. proved just as intelligent,

lights, manifestly non-operable endearing and spontaneous on
(It is the first time I've heard stage. Eva Godievska’s Queen
Papageno’s do-re-mi-fa-so played of Night was over-cautious in

offstage). There is no serpent her difficult first ana. but gave

in the first scene; no animals are a fine spitfire account of the

enticed by Tamino’s fluting; second. Three first-class Ladies,

Monostatos’s slaves are dumbly a fervent pair of Armed Men.

bell-bewitched, for their rapt Vouf Ic detour, for sure.

Barbara Cook/Donmar Warehouse

Antony Thovncroft

What happens to blonde
Broadway ingenues? If they are

as talented as Barbara Cook
they end up as giants of the
cabaret circuit, blown over by
standing ovations at the Don-
mar Warehouse. It is only the
second London engagement for
this New York star of the 1950s
but the word is out and what
began as a cult following could
soon be a mass religion.

Barbara Cook has one major
edge over other late-night
chanteuses — a most remark-
able, pare, soprano voice, still

in excellent shape. While other
performers tell the story of
their battered lives through
their singing, Barbara Cook acts
as a conduit; the audience
weaves its own fantasies around
the words of the classic stan-
dards.
Not that she is an insigni-

ficant presence. She eomes on
like a one-ton Tessie O'Shea
and, while never gushing,
deftly assigns the songs to
their celebrated composers —
Rodgers and Hart featured pro-
minently. H she is blessedly
unmannered there is plenty of
Sturm find Drang from her
pianist and musical director
Wally Harper, who attacks the
instrument as if he was stamp-
ing on killer ants.
Her repertoire switches from

the past greats to moderns like
Janis Ian and Harry Nielsen,
but it is among the classics
that she is most effective. Even
an over-familiar song like
" Come rain, come shine

"

becomes the definitive state-
ment of commitment; Noel
Coward's “ If love were all " is
inexpressibly sad; and “The
man I love "tea universal cry
from the lovelorn.

Alastair Muir

Barbara Cook sets her own
standards. The songs never have
been sung quite like this before,

showing off their glories with
the singer as the modest mid-
wife. Perhaps some of the up-
beat numbers, like Street
Georgia Brown, might have been
improved by a drummer push-
ing along Harper and David
Rose on bass, but anyone
despairing of current cabaret
and sick of affected performers
who impose their inflated
personality on their material
should Cry to squeeze into the
Warehouse. It will be a tight
fiL

Saleroom/Antony Thomcroft

Bull market in moderns
The art market is in fine

shape, judging by demand for
Impressionist and modem pic-

the key sector, at
Sotheby’s and Christie’s major
summer sales this week. There
was brisk bidding at Sotheby's
evening auction on Tuesday, for
a total of £9,787,800 with 15.7
per oent unsold. This was
largely accounted for by the
failure of a rather mediocre
Modigliani portrait of Miuou-
tchka to find a buyer: it was
bought in at £440,000.
The top price, as expected,

was the £1,375,000 paid by a
private European buyer bidding
on the telephone, for •' Violin
et gravure aocrochle ” by Juan
Gris. It was perhaps the first
collage he ever created, in April
1913, and has been much written
about and exhibited. It was an
auction record price for the
Spanish-born Cubist. One of
Fantin-Latour’s last still lifes,

of a vase of nasturtiums, sold
for £594,000, double its forecast,
to a private American,
while another American
collector acquired a Monet
“ Vue de !*Yerres M for £363,000.
There was even that rare sight
—a successful British bidder,
who secured Renoir's “ Deux
femmes dans J Tierbe ” for
£352,000. A bronze of a horse
by Degas, one of an edition of
22. more than doubled its fore-
cast at £253,000 while ” Reclin-
ing Figure No. 7” by Henry
Moore wat at the top of its esti-

mate, selling for £220.000.
Yesterday morning’s session

of lesser Impressionists and
moderns added another
£2,711.390, with 23.5 per cent
unsold. There were two keen
potential buyers for a painting
by Henri Martin, of a pretty girl

in a doorway, and it sold for
£165,000, over three times its

top estimate and a record for
the artist A bronze table with
a glass top by Diego Giacometti
made £77,000. a record for an
item of furniture by this artist.

Sotheby's series of sales in

Monaco totalled £10.888,655.
with silver contributing
£568.495, of which £205,550
came from a silver gilr ewer
and basin made by Henry
Auguste in Paris in the fateful
year 1789.

Christie's did welt with books
and manuscripts with a total
of £1.086,436 and just I per cent
unsold. Obviously the dealers
and collectors in town for the
Antiquarian Book Fair at the
Park Lane Hotel still have cash
to spend. A late 15th century
Book of Hours, probably from
Ghent, was below forecast at
£38,880 while a copy of “Le
Roman de la Rose." of the same
period, from northern France,
sold for £33.480.
Top price among the modem

prints in the morning session
was the £37,800 for a woodcut
portrait of Ludwig Schemes by
Kirchner. A lithograph of a
very rare print of boxers by
GCricault sold rather below
forecast at £19,440 while "La
chasse h l'oiseau bleu" by
Chagall tripled its forecast at
£15,120.

"Beat the whites with the red
wedge,” one of the most famous
Soviet Revolutionary posters by
EL Lissitxky, sold for £34,560.
It was used for agitprop pur-
poses, and has been much re-
produced, but very few
examples of the original poster
survive and this may be one of
only -two or three in existence
outside the Soviet Union.

‘Annie Get Your Gun’
to transfer to West End

After its season at Chichester
Festical Theatre, David Gil-

more's production of Irving
Berlin's musical Annie Get Your
Gun will open at the Aldwych
Theatre on July 21.

Rock singer Suri Quatro stars
as Annie Oakley, with Eric
Flynn as her romatic rival
Frank Butler.
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Reforming tax

without a map

Wall Street under a spell
By Alexander Nicoll in New .York

WHAT HAPPENS AT THE WITCHING HOUR

THE Chancellor of the
Exchequer has evidently been
stung by the general chorus of
praise, in which this newspaper
has joined, for the comprehen-
sive tax reform which the US
Congress seems likely to enact
before long. They are praised
for their intentions, he argued
in a speech to the Midland
Industrial Advisory Council on
Tuesday, while he gets much
less credit for some soLid
achievements. He or his pre-

decessor have reformed corpo-
rate taxation and abolished
four other taxes, while the
Americans are still talking

about a reform first mooted two
years ago.

This is all very true, but it

does not get us very far. The
fact is that the US constitution
makes fiscal change a stately

process, where proposals come
not only from the Administra-
tion, but from would-be
reformers in either house of

the legislature. The subsequent
process of committee hearing,
compromises within each cham-
ber, and subsequent com-
promises in a conference of
both chambers, is slow.

This very full public scrutiny
is in fact a major advantage of

the US approach; in Britain
some reforms, such as the pro-
spective changes in personal
taxes, are proposed in green
papers and debated at an
American length, but others,
such as the corporate tax
reform, are produced like so

many immutable rabbits out of

the Budget day silk hat

Changes produced in this

way may be highly desirable
but flawed, like the corporate
tax reform, or half-baked and
unacceptable, like the 5 per
cent tax on UK companies
using the ADR market in the
US, proposed in March but
already forgotten.

Sectoral lobbies

A still more important
advantage of the US reform,
however, is that it is compre-
hensive. This means that it is

an expression of a coherent
philosophy, aiming to restore
incentive through sharply
lower marginal taxes collected
from a restored tax base; Bri-

tish changes, by contrast, seem
haphazard -and sometimes
inconsistent. This central plan

not only focuses the debate,

hut greatly helps the reformers
to resist sectoral lobbies, since

it is quite clear in this context
that Peter can be bought off

only by robbing Paul. As
result a proposal from Mr
James Baker which was origin-
ally dismissed as impossibZy
ambitious now seems likely to

be enacted, softened but still

very recognisable, suriply

because it was so ambitious.

The British reform pro-
gramme, if anything of the
kind can be said to exist, is

sad contrast. Despite repeated
assaults on the problem, we
still have a tax and welfare
system which imposes its most
punitive effective rates on
those just above the poverty
line. Some taxes on capital

have been cut arbitrarily,

despite the fact that they
tapped real taxable capacity,

but the main capital tax, tlw

local rate, has broken down
under the burdens imposed on
it.

Strategic plan

Even in the comprehensive
reform of corporate taxation,

valuable baby has been thrown
out with the bathwater; com-
panies now have no protection
against the taxation of purely
nominal gains resulting from
inflation, although the share-
holders still enjoy such protec-

tion when they dispose of their

shares. Such inconsistency

would be unthinkable in a com-
prehensive reform. The US
Congress, while it has thrown
out indexation because it is too

difficult to administer, has
deliberately restored some pro-
tection for companies, through
capital allowances and UFO
(last in—first out) accounting
for inventories, though not for
stock market investors.

It is a pity that Mr Lawson
should belittle the American
achievement, even if it is only
to score a debating point The
fact is that his future path
would be much easier, and his

actions more consistent, if they
were based on a strategic plan
for the whole system: indeed,
such a plan could be a valuable
part of the third-term strategy
which the Prime Minister is now
seeking. Nobody can blame the
Chancellor for lacking such a
plan now, but he can be blamed
for not wanting one.

The regulation of

British Telecom
BRITAIN’S Office of Telecom-
munications (Oftel), which pub-
lished its first full-year report
yesterday, has got off to an
encouraging start. Though
dealt a mixed hand—lacking,
notably, the authority to license
new entrants into the telecom-
munications market—it has
played its cards skilfully.

Oftel has sought, wherever
possible, to promote genuine
competition in a market still

dominated by British Telecom,
while also trying to shield con-
sumers from a violently disrup-
tive transition from monopoly
of the kind which the US has
experienced in recent years.

However, conditions in the
UK market may present rather
different challenges over the
next two years. With the
approach of a general election
which could bring major rever-
sals in telecommunications
policy, political considerations
are almost certain to colour the
behaviour of much of the in-

dustry. At the very least, the
outlook appears unsettled.

Defensive option
BT must weigh its options

particularly carefully. While
liberalisation has forced it to
sharpen its performance, the
prime beneficiaries have been
larger business users. But the
power of the ballot box lies

with BVs almost 20m residen-

tial subscribers, who face
higher bills for a service which
is not perceptibly better.

The temptation among poli-

ticians 10 be seen to take a

tough public line against BT
must be strong. If the present
Government were re-elected,

such action might well take the
form of stricter regulation or
increased competition; Labour
would more likely favour re-

nationallsing BT and more
direct official intervention In its

operations.

One defensive option open to
BT Is to play tile “national
champion” card by seeking to
trade commitment to the
renewal of the country's infra-

structure — possibly through a

revival of ambitious plans for

a national cable television grid— for lighter regulation or con-
tinued commercial independ-
ence.

Such an offer might appeal

to politicians of several parties.

However, if it were made, it

should be examined with a cold
eye. The danger is that it

could easily turn into a means

of allowing BT to reassert its

monopoly and deflect pressures
to make itself more efficient

Mercury, BT*s smaller rival,
must also strike a deHcate
balance. Many of the Govern-
ment's hopes for its liberaliser
tkm policy ride on Mercury’s
commercial success. However, it

must not succeed too well: if it

seriously undermined BT*s
financial position, it would risk
inviting accusations that it was
a rapacious predator exploiting
a privileged market position.

It may, therefore, serve the
interests of both BT and
Mercury to aim for stable
co-existence in the run-up to the
next election. Oftel needs to be
specially vigilant that mutual
convenience does not turn their
“duopoly" over national tele-
phone networks into a cartel.

Competition in teleoommnni
cations is not some quirk of
British policy. It is becoming
a global phenomenon. Efforts
to resist it or still worse, to
restore the traditional monopoly
structure, would leave Britain's
telecommunications industry ill-

equipped to survive on inter-
national markets.

Making the necessary adjust-
ments is not easy. In particular,
unwinding long-established
cross subsidies which have
kept residential tariffs
nneconomically low while
artificially inflating the price of
long-distance services is

politically difficult BT must be
encouraged to absorb as much
of the burden as possible
through cost-cutting: Oftel’s
current review of the regulatory
formula governing BTs prices
is a welcome step in this
direction.

Better deal

BT has plently of fat to trim.
Its recent staff cuts have been
far more modest than those of
the Bell telephone companies in
the US. It looks overstaffed
even by the standards of some
European monopolies: its

French counterpart serves more
subscribers with only two-
thirds as many people.

One reason is that the French
organisation has contracted out
of operations such as cable-lay-
ing. BT maintains its own army
of workers, whether there is

work for them or not. Follow-
ing France's example could
stimulate employment else-

where in the economy and pro-
vide a be«er deal for both BTs
customers and its shareholders.

jjafa now Jones dosed 23-68 up
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AT THE triple witching
hour on Wall Street, such
as occurred on Friday

and will occur on the third
Friday of the final month
of each quarter, nobody ever
knows quite what will happen.
There are no broomsticks ando unearthly beings invading

the world's largest stock market—which is, after all, a rather
unmystical place. But the
peculiar convergence of market
factors which happens when
stock index futures, stock index
options and options on the
underlying stocks expire simul-
taneously in New York and
Chicago, can send New York
share prices violently up or
down. The fear is that one day,
the witches’ cauldron will boil
over, causing a damaging market
collapse.

The phenomenon, and the
complicated arbitrage strategies
which cause it, have aroused
concern that investors, particu-
larly small ones, can be hurt by
unpredictable volatility in the
stock market. They might buy
shares in a company, only to
find a few minutes later that its

price has fallen sharply not as
a result of any news funda-
mentally affecting that company,
but because of a technical
market ploy by a big Institution.

This is the most controversial
aspect of a much wider revolu-
tion in trading practices among
large investing institutions, such
as pension funds and insurance
companies, which account for
some 90 per cent of the $5.5bn
daily volume on the New York
Stock Exchange.
The new game is called pro-

gramme trading, and it Involves
the simultaneous ' purchase or
sale of huge baskets of stocks at

the push of a button on a com-
puter. The machine itself works
out when orders should be
triggered.
Wall Street's wizards, with

the considerable assistance of
their computers, have devised
complex, multi-billion dollar

forms of programme trading
Involving interplays between the

futures and options markets and
the stock market itself. The
pay-off often depends on the
very last minutes of trading.

But until the last moment, no
one knows whether a nightmare
deluge of sell orders will

emerge, sending the market

spiralling downwards.
Friday began as a quiet day,

with many players sensibly

opting to avoid the witching
hour and begin the weekend
early. “ We have guessed incor-

rectly enough in the past tfiat

we try to stay out as much as

possible,” says Mr Rick Nelson;
an investment manager at

Bankers Trust, the New York
bank.

As the dosing bell rang inter-

market arbitrage orders to be
executed at the exchanges'
closing price, came into effect.

Within a couple of minutes,
some 40m shares were traded—
more than a quarter of the day's
business— worth more than
$L5bn.

Shortly afterwards the closing
level of the Dow Jones Indus-
trial Average of 30 Blue-Chip
Stocks was declared; up 23.68
points at 1379.54. At 3.30, It

had been less than two points
up.
At the same time, there was

frantic activity in Chicago and
on the other trading floors

around the US — in Philadel-
phia, Kansas City and New York
—all of them exchanges where
futures or options are traded on
stock indices. The. floor of the
Chicago Mercantile Exchange,
where the most active stock
index future is traded, was a
turmoil of wild screams and-
Hauling arms.
Arbitrage by the most pre-

cise definition is a time-hon-
oured wayuf locking in an easy
profit. You buy something at
one price in one market, and
sell the same commodity in a
different market at a higher
price. The advent of stock index
futures and options four years
ago has meant that arbitrageurs
can apply their techniques to
the whole market.
Stock index contracts based

on movements of key market
indices enable investors either
to bet on the overall direction
of the market or to protect the
value of their stock portfolios

against adverse price trends.
The execution may be intricate

but the principle is simple

—

arbitrageurs themselves de-

scribe it as a “no-brainer." In
its early days it afforded huge,
virtually riskless returns.

At the strategy’s simplest it

works like this: the arbitrageur.

watches the performance of the
stock market as measured, say,

by the Standard and Poor’s
index of 500 blue chips stocks.

At the same time, he watches
the price of the futures con-
tract, traded in Chicago, on the
same index. A futures contract
fixes a price at which the
holder will take delivery, at a
fixed time in the future, of a
given commodity—though most
futures positions' are cancelled
out by an opposite trade before
delivery. Stock index futures
are settled in cash.

Each S & P futures contract
Is worth about $120,000 end
some 80,000 contracts, or
nearly $10bn worth, change
hands every day.

When the stock market turns
buHish, the movements* often
seen first in the futures market;
because it is easier and cheaper
to buy futures contracts than to

select individual stocks. This
widens the premium at which
futures trade over the stock
market thus creating the oppor-
tunity for arbitrage as follows:

you sell futures contracts at the
high . premium, and sinml-l

taneousBy buy all foe 500 stocks
winch areincluded in the S & P
index.

Many professionals 1 use a
selection of stocks rather than
the whole index, hoping to
reduce their outlay. They hope
a smaller number of stocks will

enable them to track the full

index closely. But Mr Sheldon
Johnson of Morgan Stanley, one
of foe leading investment
houses in foe field. Says: “If
you don’t own Che entire basket
you may end up not owning that

perfect ^convergence.” _

The convergent Is what hap-
pens jrt foe triple witching hoar.
TbeJ£etHe*neni ‘price forthe ex-;

piling futures contract is
1 the

same as foe index value at-the
close on that day. To be sure
of locking in foe arbitrage
profit, foe original transactions

must be unwound at that closing
level. So the arbitrageur must
sell all foe 500 stocks at foe
dosing price: hence foe rurti of
“market-on-close” orders.

“ When we first started doing
this three or four years ago."

says Mr John Andrea, a futures
trader at Donaldson, Lufkin,
Jenrette, "we got tremendous re-

turns — annualised returns of

40 or 50 per cent when borrow-
ing costs were 12 per cent”
But as more people have

caught on to foe game, the mar-
kets have inevitably become
more .efficient and foe oppor-
tunity for windfall profits has
diminished.
Not every -triple, witching

hour causes huge market disrup-
tion. - Conversely, -arbitrage pro-
grammes can contribute to big
stock market swings- on days
other than the quarterly expiry
dates. Earlier in June, there
were big falls as futures mar-
ket prices dropped below foe
stock market’s leveL enabling
Investors to close their arbitrage

positions early or to roll them
into the next quarter. This
muted the effect of last Friday’s
expiry.

Nor do programme trades all

work in foe same direction. Last
Friday, foe effect of buy pro-

grammes pushing UP foe prices
of stocks in narrowly definable

blue chip, indices was offset by
sell programmes connected with
arbitrage on the broader Value
line index of 1,700 stocks.

This supports foe argument
of many market professionals
that like any market distortion,

it works itself out. If there is

expected to be a preponderance
of buy orders at foe 'dose,
brokers and investment man-
agers may seek the opportunity
to make sales sit advantageous
prices.
The regulators, however,

have been showing increasing
concern.' ” Index arbitrage
'activity on expiration Friday
has contributed' to significant
order Imbalances in the securi-

ties which underly :
major

indices,” foe ,Securities and
Fia-bangfe Comnu&sl&n’ com-
plained in a recent latter to
exchanges. The letter proposed
various possible means of pro-
ducing a more orderly dose;
these indude foe prior disclo-

sure of orders expected to be
executed at foe dose, or a trad-

ing halt shortly before foe close

allowing imbalances . to be
corrected.
These are to be discussed at

a meeting next -mouth between
foe SEC and foe exchanges.
Although many investing

institutions have caught on to

the profits to be made out of

virtually, riskless arbitrage, foe

field is still dominated.-by a

handful of investment houses
trading for their own account
Mr William Breck, senior vice-

president in charge of equity
arbitrage at Shearson, Lehman
Brothers, guesses that 50 to 60
per cent of arbitrage trades are
made by brokerage houses, with
the remainder done by pension
funds and corporate treasurers.
Harvard Management, a

major investing institution,

says that it used to engage In a
lot of index arbitrage but now
does less because returns have
diminished. Mr Nelson Of
Bankers Trust nates that
brokers M can get in and out of
positions that we would not
think of putting on, because
their transaction costs are

lower.”
The expanding business in

futures and options, and foe
fact that sometimes they
appear to lead the stock market
and to make it more volatile,

lead to charges that the tail

is wagging foe dog. But
advocates argue that the stock
market is not notably more
volatile now than in foe past,

They say that futures and
options, as hedging instruments,
enable investors to protect
themselves better against

volatility, rather than fuelling

it- They also provide quicker
and cheaper ways to adjust
investment strategies
Programme trading itself is

part of an important switch in
the philosophy of investment
management towards so called

passive
.
management, and it

involves investing across foe
market, or

.
across individual

sectors of it, rather than strict

stock-picking.

Basket or index fund manage-
ment is based- on foe fact that,

according to one of its • advo-
cates,- Mr Burton MaUdel, Dean
of the Yale School of Organisa-
tion and Management, “Unman-
aged index funds outperform
two-thirds of Binds managed by
professional managers.”

. This type of investment is
facilitated by—and is also,

perhaps, an inevitable result of—technology, enabling huge
orders to be routed through
computers to foe floor of foe
New York Stock Exchange, and
to be executed within minutes.
Since orders to buy or sell

separata stocks are transmitted
simultaneously, foe technique

Vernes fizzes
into the fray

Jean-Marc Vernes. foe veteran
French industrialist and banker,

made an effervescent reappear-
ance on foe financial scene this

week. Now aged 63, foe chair-

man of Beghin-Say, foe big

sugar and paper producer, is

not only preparing to play a
role in foe French Govern-
ment’s ambitious privatisation

programme but is also joining

foe fray in foe takeover battle
for British Sugar.
Vernes, whose loss-making

family bank, Banque Vernes,
was taken over by the state in

one of foe most costly of foe
previous Socialist government’s
nationalisation moves in 1982,
plans to join other financial

interests—including the Vic-

toire insurance group—to profit

from privatisation opportunities
now foe Right is back in power.
He has his eye, in particular,

on the Suez financial group and
the Groupe des Assurances
Nationals insurance company.

Beghtn-Say, now under foe
control of the Ferruzzi agri-
business of Italy, has earned a
reputation in recent years as
one of the most uncommunica-

Men and Matters

tive of France’s large com-
panies.
As if to make op for it,

Vernes this week treated finan-
cial analysts to a breakfast of
scones, bacon and eggs, straw-
berries, croissants and coffee..

With the news of BeghjhT

Say’s entry into the hid for
British Sugar, they also carried
away boxes of samples of the
company's products — toilet
paper, serviettes, paper hankies,
sugar cubes and a toothbrush.
A tastefully clean image, in-

deed.

“If you must know—becom-
ing a train driver is the only
way I can be sure of getting

a seat"

Posgate waits
DINERS AND guests at foe
Great Eastern Hotel near
London’s Liverpool Street
station have witnessed an
unusual spectacle this week.
Liveried “ waiters ” of foe
Lloyd’s insurance market have
been standing guard outside
foe Hamilton Room. Behind foe
dosed doors nothing less than
the future of Lloyd’s former
star underwriter Ian Possgate
is being determined.

Posgate has challenged
Lloyd’s decision not to allow
him to return to work In foe
market after a period of six

months suspension. Lloyd's case
relies on the argument that
since Posgate has had several
brushes with the authorities
over the years he is not a fit

and proper person to participate
in an executive role in foe
market.

Posgate has not spared any
expense over his appeaL In the
Hamilton Room, underneath the
chandeliers. Robert Alexander,
QC, has been arguing per-
suasively for Posgate’s return
—while Andrew Porritt, QC, for
Lloyd's has been arguing
equally persuasively, if qnietiy,
for Posgate’s exclusion from foe
market

Presiding has been Lord
Wilberforce, head of Lloyd’s
appeals tribunal. The last time

that Posgate appeared before
him last year Wilberforce
reduced Posgate's sentence
imposed by Lloyd’s from a total

ban to six months. Will Posgate
be allowed to return to work
in the .market? Lord Wilber-
force intends to sleep on foe
verdict for several days.

Fed defector
The rate of turnover at foe top

of the US Federal Reserve
Board continues unabated. In
the wake of the retirement or
resignation of - three Fed
governors in nine months, the
taciturn but immensely experi-

enced Stephen Axilrod has
announced his defection to a
Japanese company, Nikko
Securities.
Axilrod, 60, staff director for

monetary and financial policy,

is the Fed's tbp-sthff official and
has sometimes been character-
ised as the most powerful
figure at the Central £ank after

Fed chairman, Paul Volcker.

As international economic

issues have "gained in weight
some have argued that

J
Axil-

rod's influence has diminished,
not least because of the chair-

man’s unparalleled expertise in

this area.

But AxflrocTs departure after

31 years at the Fed will remove
from the central hank a man
of immense skill in the con-

duct of monetary policy.

Whether or not it will tend to

nudge the central hank further

in the direction of giving less

weight to- inflation in its policy

is a question .
the financial

markets are already, debating.

Warring womeir
Women are having quite a week
in foe corridors of power. .First

of ah, the Government made a.

hasty announcement allowing
70.000 of them to have an extra

£23 a week for looking after dis-

abled relatives to pre-empt a

European . Court victory by
Jackie Drake, the Manchester
woman who claimed the present
rales discriminated against
married women.
Then Baroness Jeger led a

Lords revolt to wreck part of
foe Social Security Bill which
would have forced even the
poorest to pay part oft heir own
rates bill. Two Tory- peeresses.
Baronesses Faithful and
Vickers, forced a . Government
xetreat on a proposal which
would have paid the new Family
Credit through the father's pay
packet rather than, directly to
women. • - \

The. Tory climbdown. in the
face of mass opposition led by
women, was announced appro-
priately by a woman. Lady
Trumpiugton, a- Lords Soria!
Security minister. The 'only
irony is that the. Government
was persuaded by p woman to
Rtic'r «ut ro long in the switch
to fathers’ pay packets—Anne
UowteU, who thought the
women’s objections were weedy.
But she has reason to feel

pleased. She has been promoted
since, the Social Security SOI
started to wind its way through
Parliament—to a DHSS deputy
secretary responsible lor social
security policy. • ••:

Cops and robbers
Something always seems to' he
happening in Dallas. Now city

officials are wondering it a I
per cent cut in police pay and
a 45 per cent drop in parking
tickets issued has a link. The
pay cut for all city employees
was designed to save $1JZm a
year, but the revenue loss on
traffic tickets is already
5500,000,

But Dallas police federation's
man said: “We’re doing the job
we're supposed txr be doing. Tm
a little upset ’at the inference
that we're -'not - out there
revenue-producing rather than
stopping crime." v

~ -

Temporary filling
Advertisement in a Hampshire
newspaper; “Owing to. flbv$s, :

dentist . urgently •
.. requires

capable, mature person ,.a&

stop-gap rsceptinonist.”

Observer

CHRISTIE'S-
. INTHE CITY

Wine Auction

Christie's will be holding another
CityWineauction at the Institute of

Chartered Accountants on
Thesday1 July- 1986 at 1230 pm,

Tlte sale will include Cigars, Vintage Rnt,
fine Claret and Burgundy, Vintage and -

rton-Vimge Champagne, fine Italian wines
and wine for everyday drinking.

A further City sale is planned for

Monday 3 November 1986

Wine or articles forany Christie's sale may
be consigned via our office in the heart of
the City of London, offering those working
there convenient access to the International

• ; 'details of;ourevening seminars, please ••

:

' -contact Simon Birch or Peter Arbuthnot

attempts to avo*d the knock-on

effect on prices which might be

caused by taking each order in

turn.

If fund management concerns

elect to operate in this way.

they can avoid the costs of

research on individual stocks,

and instead make simple deri-

sions about, say, investingin
utility or technology stocks. The g>

computer does foe rest. Huge
portfolios can be managed with

virtually no staff.

Clearly, not every US port-

folio is managed like this nowa-

days. But foe fact that many are

has changed the nature of the

stock market. The whole market
tends to move foe same way at

once because of basket trades.

A share inevitably gets a big

fillip when it is first included in

one of the major indices.

Stock index arbitrage has
tended to turn the stock market
into something like a money
market instrument. Corporate
treasurers with cash surpluses
can treat foe arbitrage as simply
another short-term haven tor
their money, and will do so if

they can earn a return superior
to that on Treasury bills.

While such strategies natur-
ally add to the overall liquidity

of the stock market, thus pre- j
sumably making for fairer
share prices for all, they also
raise new questions about
investing in the stock market
Professionals insist that analy-
tical research is not outmoded,
but it is clearly far less relevant
than previously if the whole
equity market Is treated as a
bulk money market instrument
Though the stock markers

expanding size means that it

can -often -absorb huge selling
or buying programmes without
blinking, this is not always the
case. When distortions arise, it

is the small investor who is

likely to suffer. The gap
between foe big and small
investor ia widened by sophis-
ticated trading techniques, and
foe unwary individual is led
more than ever to suspect that
the stock market is little more */
than a casino.

’

As one Atlanta writer on per-
sonal investments pointed out
plaintively at a conference last

week: “Most people are not
buying an index. They’re buy-
ing Coca Cola.”
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LPT US Cry a geographical
tbj^eiperimern. A hitherto
unknown, but wry populouswintry is discovered in the
Pacific, callpd Nipponia.

*JrLi??*b4,8Ills “«* mgeniousad prosperous. But .like the
lotus eaters, they enjoy sitting
la the sun and prefer leisure to
entrepreneurial activity. Nip.
gwia^is nch but its growth rate

US Treasury Secretary, James®a^er
?

Beta to hear of this
country. An adviser speaks:
^kink of/what Nipponia could

only do for the world economy,
11 started to grow more
quickly, it would take in imports
and stimulate the rest of the
world. Think what it could do
for American exporters, in-
cluding the energy and agricul-
tural sectors.

**

that this is over-
simplified. But even the most
egghead-theorist could not deny
that if Nipponia — which is a
large part of the world economy—were to grow more quickly,
we would not have to depress
the terms of our trade so much
to sell our exports, and we
wouldn’t need that extra 15 per
Mat devaluation of the dollar
that so scares Fed chairman
Paul Volcker."

Is it, however, reasonable
that the Nipponese should
abandon their cherished habits
and force themselves to grow
faster for the sake of something
called " international economic
co-operation ? " Would it not be
more sensible to devise a form
of economic co-operation which
allowed the Nipponese to live as
they liked, which after all
represents no threat to others ?
• But fasten your safety belt.
For the imagine!? Baker adviser
returns in our illustration to
correct himself. “ it’s worse
than I thought It is true that
the Nipponese are not growing
very fast nowadays. In the first
quarter of 1886. their real GNP
actually fell. But they really
work quite bard. They save a
large proportion of their in-
coraes, and invest these savings
overseas, to a large extent in
the US, financing our Budget
deficit, directly or indirectly.
“ The other side to this is a

large Nipponese export surplus,
displacing the products of our
own producers.”
“ What should we do ? " anfc«

the Secretary.
“ We tell the Nipponese to

run a larger Budget deficit, ie
reduce their savings. This will
also reduce their export surplus
and their overseas investment.
The counterpart effects in other
countries are difficult to weak
out in detail. But as the
Nipponese surplus is the mirror
image of our deficit, it must
help the US balance of
payments. 1*

A' few days later the aide
returns, tail between legs. "The
Nipponese rulers have rejected
our advice. They are quite
content as they are, and do not
see why they rtiould take the
risk.

ECONOMIC VIEWPOINT

reasons for

interest rates
By Samuel Brittan

Of course, they are not
nappy about the first quarter.
But erratic fluctuations are
difficult to avoid, especially
when we have made them, force-
up their currency. They do not
observe that we Americans are
any better at fine tuning than
they are.
“ The Nipponese are not going

to raise their Budget deficit or
reduce savings in any other
ways. They say their savings
surplus Is a contribution to
growth and investment in
capital hungry countries. It Is
kind of the US Treasury and
well-wishers in Europe to make
remarks about the Nipponese
infrastructure. But if Nipponese
citizens prefer to place their
savings overseas, rather than
invest at home then it is—with
humble bows and respect—their
business.”
By now we have introduced

so many elements of reality that
we might as well call the
Nipponese the Japanese. The
fictitious name allowed me to
use a little licence in arguing
on their behalf, but it is time
to drop the metaphor.

Christian Tyler described in
the Financial Times on Monday
the precarious state of the
world trading regime, and how
the success of GATT in reduc-
ing tariffs has been increasingly
offset by the growth of non-
tariff barriers, such as so-called
voluntary export quotas.
How much further the retreat

to protection will go, and the
chances of the eighth GATT
round which starts in Uruguay
in September of turning the
tide, depend crucially on

:

• The sustainability and
strength of world growth.

• The major imbalances
between the developed coun-
tries. and how they are
treated.
The main imbalances in the

industrial world are the US
current account deficit and the
Japanese current surplus. A
German surplus is also emerg-
ing as a lesser issue in its own
right. But concentration on the
USJapanese imbalance high-
lights the main issues.

It was originally hoped that
the sharp fall in the dollar since
early 1985—which was given a
renewed thrust by the Septem-
ber Plaza Agreement—would
lead fairly soon to a turnaround

In the US balance of payments.
This now seems less likely.

The OECD expects a current
US payments deficit of over
?130bn—higher than the figure
of nearly $120bn registered in

1985. Even in 1987 it is ex-
pected to be well above 3120bn.
Japan’s surplus is expected to

rise from just under $50bn last

year to S70bn to S80hn both this
year and next The. German sur-

plus is expected to -be in the
$20bn to $30bn range.

As a. proportion of GNP, the
US current deficit is expected to
dip only slightly . below 3 per
cent, while the Japanese sur-
plus is seen as hovering on
either side of 4 per cent

International statidans will

bear some responsibility for any
protectionist measures rational-
ised by such estimates. For the
world balance of payments, in-
stead of a netting out to zero,

comes to a deficit of $80bn. This
is of course absurd, but the
absurdity is in the wrong direc-

tion. International officials

would earn their tax free sal-

aries, and perhaps even be- in
the running for a Nobel Prize, If

they were to allocate this resi-

dual among countries, so that

at least the deficits were bal-

anced by the surpluses.

Even if they did so, however,
the US would still emerge with
a very large current deficit and
Japan with a still larger

surplus than at present.

The OECD gives several
reasons for the persistence of

the very high US current
deficit They include:
• The J curve effect The
first impact of depreciation is

to Increase the dollar costs of
imports. The increase in export
value and decline in import
volume take time to materialise.

• Importers to the US have
absorbed much of the dollar's

devaluation in their fairly fat
profit margins. So far American
producers have gained only a
limited price advantage.
• The “imbalance effect.”

When imports are 50 per cent
higher than exports (as they
are in the US), the mere con-
tinuation of import and export
growth In line with GDP will

widen the Imbalance. So depre-
dation has to work against an
inbuilt tendency to deteriora-
tion.

• The effect of past deficits

on interest payments. One
estimate suggests that if the
US trade deficit were to
stabilise at 2\ per cent of GNP,
the investment and service
account balance, which has
already moved from modest
surplus to balance, will be
nearly glOObu in deficit — or
1) per cent of GNP— by the
end of the decade.
The OECD and the US

Treasury both seem to think
that a further dollar deprecia-
tion of around 15 per cent will

eventually be necessary to get
the US balance of payments fin-

ally on the right track: The
Bank for International Settle-

SAVINGS, INVESTMENT AND DEFICITS

GROSS INVESTMENT, SAVING AND ITS COMPONENTS

domestic
Grate wring an

domestic percentage.
Net

private

PuMte
sector

Net
external

Cmtria Yean invenmem of GNP saving deficit lending*

US 1971-TV 143 173 8.1 -0.1 03
1980 164 1U 64 “13 03
1981 16.9 17.1 43 -13 03
1982 14.1 14.1 53 -15 03
1983 148 133 5.9 —33 -13
1984 17.9 15-5 73 -23 —23
1985 IAS 143 45 -33 -23

hpfti 1971-79 333 343 203 -43 03
1980 32J 31.1 153 -43 -1.1
1981 313 313 143 —73 04
1982 30.1 30

3

153 -43 03
1983 283 30.1 15.1 -43 13
1984 283 313 153 —S3 23
1985 283 32.1 15.1 33 33

* Equivalent to currant balance of payments surplus.
Source: BIS mumI ropofi

r

meat is more sceptical. Its last

annual report had a chart of
bilateral real dollar exchange
rates against the yen and the
mark suggesting that all the
dollar appreciation since 1981
had been reversed and that the
dollar was at — or even below— the average real exchange
rate of the last decade.

I leave this issue to be
debated by those who claim to
know what the exchange rate
H should " be. But the fanciful
conversation with which I
began shows why it will be
difficult to reduce drastically
either the US surplus or the
Japanese deficit until the
causes are tackled domestically.

The table shows the beha-
viour of savings and investment
in the US and Japan. The
difference between gross sav-
ings and gross investment is

equal to net external lending
which is in turn equivalent to
the current balance of pay-
ments. The savings deficiency
of the US and savings excess of
Japan are no surprise; for tbey
must exist by definition in
countries with large external
imbalances.

The more interesting infor-
mation is how these imbalances
have arisen. In the US it

reflects a slight downward
trend in private savings and a
more marked upward trend in
the public sector deficit. In
Japan the main force has been
a contraction of the public
sector deficit. Ideally these
figures should be on a cyclically

adjusted basis. Rut they still

give a good rough Idea.
Further dollar depredation

would aoT remove either the US
or Japanese imbalance unless
it had some indirect effects on
savings or investment perform-
ance. It would do so if it trig-

gered off a rise in US interest
rates which depressed in turn
American investment or (less
likely) stimulated savings.
That is presumably not what
the US Administration has in
mind.

Secretary Baker's alternative
hope that, led by Japan and
Germany, the rest of the world
should grow more quickly—has
on the face of it more to be
said for It. More rapid growth
in Japan and Germany could
involve a reduction In the

surplus of savings over invest-

ment, especially if it were
triggered off by higher Budget
deficits, which are themselves
negative savings. Even so. If

a worldwide rise in interest

rates were to be prevented,

some supportive monetary
stimulation would be required
which would only work If

financial markets did not fear
that the whole plan was very
inflationary.

The problem about Secre-
tary Baker's approach (on this

issue endorsed by Fed Chair-

mao Volcker too) Is that it too
readily assumes that growth
rates depend on how much
spending power governments
release into the economy. This
used to be known as “unrecon-
structed Keynesianism" but has
had a new lease of life under
the label of so-called supply
side economics.
The US payments deficit will

eventually come down as the

Budget deficit declines as a pro-
portion of GNP, which it Is

likely to do despite the adven-
tures of Grumm-Rudman in the
Supreme Court The urgency
of the Administration’s desire
to get the payments deficit

down faster reflects, not so
much an external solvency fear,
as a concern to provide an
export stimulus for the US
economy, about whose growth
rate Americans are nervous.

If a demand stimulus is

really desired, would not an
internal stimulus via the Fed
prove just as effective for this

purpose? It would, though the
sectoral composition would be
different. Mr Volcker's reluo-

1

Lance to reduce interest rates,
without parallel action abroad,

'

is based on a fear of kicking !

the dollar farther down, which i

might re-ignlte Inflation.

There is thus a reolpolitik
reason far other countries, led
by Germany and Japan, letting
their own Interest rates fall, so
that the Fed can stimulate
domestically without knocking
the dollar into free fall. At
the very least It would dis-

courage the Americans from
telling the Europeans and
Japanese to unbalance their
Budgets.

The growth of nominal GDP
In both Japan and Germany is
now so low that there Is little

inflationary danger in a
monetary stimulus, even though
these countries might not have
freely chosen it

Concerted interest rates cuts
will not remove the US pay-
ments deficit which will still

have to be largely financed by
the Japanese. This is preferable
to any other feasible alternative.
The rest of the world can

make it easier for the US to

live with Its only gradually
declining payments deficit by
removing the padlocks on Fed
freedom of action—so long as

it can do so without generating
a dangerously rapid Increase in
world GDP: which is what the
international monitors should
be watching.

Lombard

Puzzling history

of sterling M3
By Anthony Harris

ABOUT THE only thing I can
remember about econometrics
from my student days — the

subject was not held In very
high regard at Cambridge in
those days-^was a health warn-
ing from Sir Richard Stone,
which to my mind fully justified
his ennoblement so many years
laier.

You should always remember,
he said, that almost any his-

toric series of economic num-
bers would correlate quite well
with almost any other, because
they were all growing. You
could also, as he pointed out,
throw In any other rising trend,
and speculate that rising GDP
makes children taller (true) or
that rising owner-occupation is

associated with a rising trend
of underlying inflation (sugges-
tive, whichever way you read
the chain of cause and effect).

Be suspicious; thaT was the
message.

Sir Richard came strongly to
mind, therefore, when Pro-
fessors Alan Budd and Sean
Holly offered this week an
econometric study* of the
demand for money based on
figures stretching back to 1871,
which Is more than a century
before anyone had even heard
of sterling M3.

This is also a period which
covers the gold standard, the
1930s float, Bretton Woods and
its breakdown, falling prices for
the initial 40 years and variable
Inflation thereafter, periods of
credit control without monetary
targets, monetary targets with-
out credit control, the corset,
over- and under-funding
exchange rate disciplines and
their absence, war and peace.

Accepting for a moment that
Budd and Holly have indeed dis-

covered an equation which
explains the demand for money
through all this turmoil, what is

the natural conclusion? It

would suggest to me at least
that our monetary history is

determined by some law as
immutable as the law of gravity,

totally unaffected by policy
regimes, and that we have all

wasted a great deal of ink on
the subject.

However, once you examine
the equations on offer, this

seeming certainty fades rather

rapidly away. First, it turns out
that the law is not as immut-
able as all that. 2i explains,
statistically, about three-quar-
ters of the changes actually
observed, which is not a very
powerful explanation by the
Stone standard. Secondly, even
this not impossibly demanding
law breaks down completely
for the Barber monetary explo-
sion, and may well prove to
have broken down again this
year, which m?ans that it will
not give us the answers we are
most worried about at the
moment.
Above all. though, it is hor-

ribly complicated. The demand
for money does not just depend
on nominal growth and repre-
sentative interest rate. It also
depends, quite heavily, on the
rate of inflation, and on the
shape of the yield curve—
whether the Government is out-
bidding the banks for money in
the gilts market.

This leads to two complica-
tions. First, it means that only
the yield curve can tell us
whether to be worried about
excessive growth of M3 — a
conclusion which Gordon Pepper
claimed some time ago. Worse,
it raises what must be called
the Buiter-Mlller paradox,
elaborated by those two profes-
sors four years ago.

This points out the awkward
fact that people want to hold
more money when inflation is
low because it is a better store
of value. This means that you
need more money, not le&s, as
inflation falls, which leads to
awkward results if yon use a
monetary squeeze to reduce in-
flation. Raising the quantity
sharply while reducing the
growth rate must be quite a
trick. X thought this was a satiri-

cal point when it first came up.
but Professor Budd says “No."

So what do we have? A
fairish explanation which
breaks down when you most
want it. and some nasty para-
doxes. And what can be learned
from this? Budd and Holly con-
clude that we should soldier on
with targetry, with fuller ex-
planations about why the figures
are often so odd. It is not the
conclusion I would draw myself.

*London Business School
Economic Outlook, June 1985.

Letters to the Editor

Disarray over

South Africa
From Professor G. Allen

Sir,—Mrs Thatcher may be in
disarray over South Africa. But
it is hard to see that any
Western comment, whether for
or against sanctions, is much
better based. This is no better
illustrated than by Mr David-
son’s long piece (June 23)
which at no point discusses
whether added sanctions will

reduce or increase the risks of

a bloodbath, when either out-

come seems equally plausible,

or considers just bow added
pressure will promote reform.
The South African regime is

immoral and despicable. But
where does that judgment get
us? No ethnic minority would
willingly or quickly surrender
its controlling political and
economic powers to a presently
disenfranchised majority of

some other race. That grim fact

would apply if, by some magic
wand, such a situation, faced a

Britain governed by any one

of its three parties (separately

or in coalition) or, 6ay, Mr
Gandhi's India. The path to a
decent solution is horrendously
difficult, which we all must
know but seem unwilling to

admit.
South Africa may find sal-

vation by working towards a

Swiss solution in which one
day, some but not too many
years hence, all critical political

powers would be confederaily
controlled by the “black” and
" white " cantons. This is pre-

sumably what many political

and religious leaders in the

country have in mind, including

some who appear reactionary
on the one side and revolution-

ary on the other. (If not. there
really is no hope.)

But, at the most optimistic it

is unrealistic to expect more
as a beginning for the unrepre-

sented and exploited majority

than much accelerated economic
development specific to their

interests (including some self

determination of policies) and
fully enfranchised local govern-

ment for them in the less
•• sensitive ” sectors (education,

hospitals, public housing and

the like).

This is, perhaps, obvious and
what, it is hoped, added
sanctions will achieve. But, if

the intention is to make the

whites of South Africa pay the
,

enormous costs of starting to

make good the decades of

exploitation (the gains of

which have flowed in large

measure through international

trade to the west), then the

impossible is being expected

and failure is certain.

Those who defend and those

who condemn the present

regime in South Africa would

have much more chance of

being constructive if they

would come together to for-

mulate a development plan for

the non-white peoples and areas,

which to be acceptable and

successful would be extremely

expensive and need to be

financed largely from outside

the country. This done, another
Eminent Persons Group would
have the basis of a fruitful
mission.

If this course is ruled out
as too much for white South
Africans, as insufficient for their
compatriots and as too costly
for the outside world, then we
might as well stop talking and
await the growing horrors.
(Professor) George Allen,

West Woodlands,
Newton Tracey,
Barnstaple, Devon.

Venture

capital
From the Chief Executive,
Capital for Companies

Sir,—Since our experience of
trying to set up the Coverdale
development capital fund was
referred to by Ian Hamilton
Fazey in his article about ven-
ture capital (June 12) perhaps
we should amplify Us main
point regarding the export of
employees' savings from York-
shire to London. Although data
is not easily available we
believe the amount involved is

substantial and saps the York-
shire economy by restricting the
development of new “ sunrise ”

businesses to replace those on
which the sun sets.

In Yorkshire and Humberside
there are four local authority
pension funds with assets
approaching f1.5bn and a new
money Inflow of around £l00m
annually. Investment income
will double this latter figure.

We estimate that 99 per cent
of this inflow is exported to
London.
The region has five highly

rated Universities. How ironic

then that 99 per cent of em-
ployee savings are sent to

London with little chance of
returning to provide the finance

required to convert ideas and
products developed within these

Universities into new small

local businesses and the genera-

tion of jobs.

The picture is the same for

Yorkshire water, Negas, York-
shire electricity, Yorkshire coal,

the power stations, British Rail

and the Post Office, all of

which divert their employee sav-

ings into giant pensions funds

in London. There seems to be
little local influence on the in-

vestment policies of these

crucial financial institutions.

Nor is the private sector

above criticism. National con-

cerns based in Yorkshire includ-

ing the major brewers, aero-

space and telecommunications

companies all feed capital from
their employees in Yorkshire

to their pension funds in

London.

And what happens to this

huge flow of investment capital?

We believe it is partly used
to pay ever increasing salaries

which are beyond the belief of
senior managers let alone five

ordinary person. This in. truth
fuels the upsurge in properly
prices in the south east. Of
course some of the capital is

invested overseas as loans to so
called low risk (?) areas like

California and Texas property.
The major portion, however, is

invested' In the Stock Market
Thfls may help large business
but does little to bring on the
next generation of Ids. Cur-
rently the vogue is to under-
write the mega bid which in
many Instances merely shuffles

company ownership and creates
little “added value.”
Only a few crumbs are left

in Yorkshire from the harvest
which employees have raised.
We strongly urge the Yorkshire
local authorities, public bodies
and Universities to review
their pension funds policy and
ensure that some of their em-
ployee savings are channelled
into local unquoted investments
in the region.
B. A Anysz.
14 East Parade,
Leeds.

Lack of will on
air fares
From Ur A. Lucking .

Sir,—You ask (June 24) why
not let the more efficient airline
gain as much market share as
it can? The principal reason
that costs vary within Europe
is that Continental wage and
salary levels axe around twice
UK rates. They comprise 85
per cent of total expenses for
Swissair, and 28 per cent for
British Airways, which is the
highest figure for UK airlines.

British Airways noted in May
that its productivity still lagged
10 per cent-15 per cent below
tbe top 10 International Air
Transport Association airlines

,
so, though it is competitive m
Europe, this is not because it is

I

efficient,

Continental Governments will

not contemplate fell blooded
competition, because it would
destroy some nations' strategic
air transport capability. Home,
tbe most we can hope for is

“country of origin fares,"

geared to cost levels in the
country where they are sold.

For Britain, the key problem
is to organise enough local
competition to force British
Airways to finish the job of
maximising its staff produc-
tivity. It has been calculated
that it is still carrying up to

7,000 passengers on its payroll

Its recent profits, have flowed
from the high fares about which
you complain (plus the release

of £43.9m of unneeded redun-
dancy reserves!).
A. J. Lucking,
17 Broad Court,
Bow Street, WC2

Unendangered
species
From Ur R. KelletL

Sir,—Mr David Lascelles. in
"Endangered species" (week-
end FT, June 21), overlooks
(me salient fact.

The successors of his “great
18th and 19th century finan-

ciers” are not the Hambros,
who have recently packed their
tents, or tbe other cosy family
banks. The true successors got
to work in the I06Os— people
like Siegmund Warburg, Cyril
Kleinwort, Kenneth Keith—and
made the transition from the
dynastic bank to the fully com-
petitive Warburgs, Klenrworts
and Hill Samuels of today. What
they did then was to inject
essential new blood, change the
management style, do some new
thinking and re-create the flair

which the Old Guard had lost
My conclusion is that their

picked successors are not play-
ing for independence per se
(Mr Lascelles says this is their
best asset) but for an improved
financial performance all round,
come what may.

Incidentally, the reason why
the Bank of England floated a
lifeboat for Barings almost a
century ago was that its liabili-

ties were thought to represent
nearly 10 per cent of the
nation's entire gold stock. If

today a merchant bank did a
similarly sensational bust (and
10 per cent now would involve
a lifeboat for £l-2bn), I suggest
that even the Old Lady would
cease chattering about big
bangs and stir into action.
Richard Kellett
Hermhill Research Organisation,
Fernhurst, Haslemere, Surrey.

Workplace
ballots

From the Director,

Aims of Industry
Sir,—Philip Bassett (June

16) comments that workplace
ballots in trade unions produce
a markedly higher level of

membership participation than
postal votes, according to a
forthcoming academic study.
He refers to John Leopold's
“Say yes to a voice"— an
analysis of the campaign for
the retention of trade union
political funds 1984-86.

This is not the slightest bit
surprising. Workplace ballots
are much easier to manipulate
and therefore it is inevitable

that more forms would be
filled ui—though regrettably

not always by the trade union
member himself!
One could argue equally that

Soviet elections have higher
participation than western
democratic countries, and that
their methods should, there-

fore, -be adopted.
Michael Ivens.
40 Doughty Street, WCL

.

A Corporate Renewal
and a New Identity

...butsome things never change

You have known us fara long time

under other names.
Well-known names.

Me foripnon

Massey-Ferguson. World’s largest

in farm tractors.

Perkins. A world leader in multi-

purpose diesel engines.

MFkKhntrial

MF Industrial For durable

backhoes and utility tractors.

Pacoma. A rising star in fluid power
systems.

Wfe are still all of these wetl-known

names, even though Massey-Ferguson

Limited, the parent company, is adopting a
new name.

We are still a family of 17,000

battle-tested, hard-working, determined

employees, pulling together.

we are still nearly 10,000

distributors and dealers in 190 countries,

dedicated to supplying world-class

products and unexcelled service to our

customers.

We are stilt 35,000 shareholders in

North America and abroad, investing in the

future of our enterprise.

We are still engaged in other

useful activities, such as helping emerging
economies develop their agricultural

resources... providing financial services

and insurance protection to customers
and others—undertaking large-scale real

property development...investing in small

businesses that share our vision of the

future.

What has really changed? Our
outlook and our strategic priorities. We are
profitable again, and we intend to stay that

way—by building on gurwetl-kncwn
names and by adding new names to our
business portfolio.

And by giving our new venture-

capital unit, Vanty Enterprises, more
resources to seek out exciting growth
opportunities.

But even under a new corporate

banner, some things never change.

WRTiy
Vartty Corporation

Wtorld Headquarters

595 Bay Street

Toronto, Canada. M5G 2C3
telephone 416/593-3811

Telex 065-24210

Our new stock

trading symbol:

VAT
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Robert Thomson in Peking looks at the difficulty of meshing European and Chinese technology

kswagen treads carefully in Shanghai
WHILE attention has focused on

the problems of the American Mo-

tor Corporation's Jeep joist venture

in Peking, a Volkswagen venture in

Shanghai has shifted into gear,

highlighting unusual problems of

its own,
Volkswagen is assembling San-

tanas in co-operation with the

Shanghai Automobile and Tractor

Industry Corporation, and plans to

extend the car's local content, as

well as building a VW engine plant.

The project, for which a 500-page

contract was signed in October

1984, is about six months behind

schedule, partly because the

Shanghai Corporation decided that

Instead of scrapping the old equip-

ment in its factory, it would be

moved to a new factory a few ki-

lometres away, while the old facto-

ry would be modernised by the ven-

ture partners.

The West German partners did

at find out about the relocation

plan until after agreement bad been

reached. As a result, they had to

wait for the new factory to be built

so that the Shanghai Corporation

could continue producing the

Shanghai model that has been idl-

ing off the line for more than 20

years.

Curiously, the Shanghai was
modelled on a 1950s Mercedes 190,

after the Shanghai Corporation

bought a Buick and decided that the

Mercedes was the better car to

copy. VW officials in Shanghai
would like to open a museum to dis-

play the originals.

Volkswagen has attempted to

overcome the poor quality of Chi-

nese parts, a problem that is also af-

flicting the Jeep project and lim-

iting local content, by encouraging

its major German suppliers, such
as Bosch, to start component joint

ventures with other Chinese corpor-

ations.

Dr Martin Posth, the commercial
executive director of the Shanghai
venture, said improving local con-

tent remained one of the biggest
problems. "We have told the local

suppliers that they should aim to

have world standard parts,” he said

"If you aim a little bit lower, you
will never be in a position to ex-

port"
The venture involved building a

factory with an annual capacity of

20,000 Santanas by 1989, and an en-

gine factory with an annual capaci-

ty of 100,800 engines by 1990. The
starting capital was 160m yuan
($50m) and Volkswagen has a 50

per cent share. The Shanghai Cor-

poration holds 25 per cent, a Bank
of China subsidiary 15 per cent and
the China National Automotive In-

dustry Association 10 per cent
China has banned most car im-

ports for the next two years, which

has been a bonus for the foreign

carmakers with joint venture plans.

But the tighter foreign exchange
controls have created new problems

for those companies.

Dr Posth said the Santana ven-
ture had avoided that problem, but
that negotiations were taking place

with the Chinese on a reappraisal

of the paging plant agreement to

take into account the effects to the

yuan's dramatic devaluation

against the D-Mark. The rate has

changed from 0.7 yuan to the D-
Mark in 1983 to 1.4 yuan now.

He said that inflation was also a

problem, with great differences in

price increases from supplier to.

supplier; "Inflation in China is not

from the forces in the market” be
said Some suppliers arbitrarily in-

creased prices, though political

pressure could be used to force

price cots.

VW has been pleased with the ef-

forts of the venture's Chinese man-
agers, while the new factory opened
by the Shanghai Corporation,
which has applied some VW tech-

niques, has created competition be-

tween the foreign joint venture and
the local product

But the Volkswagen venture has
been slowed by the stifling bureauc-

racy and infrastructure problems
h«t hinder most foreign businesses

in China. Getting approval for the

import of school equipment for the
i»hiiHr*m of German staff took
rnnwfh.^ while moving the Santana

kits from the Shanghai port to the

factory sometimes takes longer

than shipping the kits from Ham-
burg to Shanghai

At present, most of the car is still

imparted with tyres, radios and
steering wheels among the parts

made locally. VW is hoping that, as

its suppliers settle agreements with
other Chinese factories, the local

content will rise significantly: the

aim is to have 80 to 90 per cent local

content by 1991.

The Volkswagen vision is that the

factory will ultimately produce ve-

hicles to compete with Japanese
and South Korean manufacturers
in east Asian markets, as well as sa-

tisfying the growing Chinese de-

mand for vehicles. Only one in 7,000

people in China has a car.

The Chinese are desperate to in-

crease hard currency earnings,

however, and impatient to perfect

products for export, so the German
manufacturer is likely to be under
pressure to start selling cars over-

seas sooner than it would like.

.

defends rise in Japan’s exports to Europe

TOYOTA MOTOR, Japan's largest

car maker, yesterday announced a

third price rise in less than a year

for its European exports, saying

that its cars now cost more than

comparable West German and US
models.

Top Toyota officials stressed

meanwhile, that the recent rise in

car exports to Europe is not part of

a global strategy to shift exports

there from the US. Japan's exports

to the US have slowed because of

the rapid appreciation of the yen
against the dollar. Its appreciation

against European currencies has
been significantly less in most
cases.

In the first four months of 1988,

Japanese car exports to the EEC

rose to S1.64bn, 92 per cent higher
than in January-April last year. In
May, exports to the EEC were up 78

per cent on a customs-clearance ba-

sis, against a 21.6 per cent increase

in dollar terms to the US.

Tokyo's Ministry for Internation-

al Trade and Industry (Miti) recent-

ly cautioned Japanese car makers
on the fast-rising level of EEC ex-

ports, asking for voluntary export

restraint in order to head off fur-

ther trade friction between the EEC
and Japan. No target of quota has
been sought by Brussels nor, so far,

offered by Miti.

in an interview yesterday, Mr
Takahisa Fujita, general manager
of Toyota’s Europe operations, said:

BY CARLA RAPOPORTM TOKYO
This shift theory from America to

Europe is totally wrong.”

Mr Fujita said there were special

reasons for the sudden jump in car

exports to Europe. He said the Eu-
ropean car market was sluggish

early in 1985 because of confusion

over pmiMinn standards. In the

first five months, according to Toyo-
ta, shipments of Japanese cars

were 13 per cent below the compar-
able period in 1384.

Now that the emission issue has
been settled in most countries, Toy-

ota has been able to sell cars with
specially-designed engines that

meet the new requirements. Ac-
cording to Toyota, some competi-

tors have charged customers in

West Germany, for example, as

much as DM 700 (S315) extra for

cars which meet these standards.

This cost advantage was the wain
reason for the fast increase ofToyo-
ta's sales in Europe this year, where
its unit sales have jumped 41 per
wmt in the first five months.
"We have no intention of giving

up volume in the US market Fur-

ther, we are building a new plant in

the US. We need marketing support
for this plant, so we can't afford to

let sales drop,” he said. The same
was true, he said, for other major
Japanese car makers.
Toyota denies claims that it Is ab-

sorbingthe cost of the higher yen in

Europe in order to avoid increasing

its prices and losing competitive po-

stion. In the West German market,

where the yen has appreciated 11

per cent against the D-Mark, Toyo-
ta Starlet, for example, now costs

DM 12,990, compared with the Volk-

swagen Polo at DM 12,395, accord-

ing to Toyota. The larger Corolla is

also aboutDM 500 more than aVW
Golf, Toyota says.

Mr Fqjita said that Japan's

strong performance in Europe was
bound to slow down, perhaps aver-

aging between 15 and 19 per cent
overall growth for the industry as a
whole.

"We understand that as long as
we are prudent and moderate in our

growth, it won't become a political

issue.

French go-ahead for Matxa/Flat
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Belgian

bank buys

UK stake
By David LasceJIes In London

A STAKE of just over 20 per cent in

Brown Shipley, the UK accepting

house, has been acquired by Kre-
dietbank SA Luxembourgeoise. a
merchant bank based in Luxem-
bourg, in a transaction worth
£23.lm (935m).

The price per share paid by Kre-

dietbank was more than a fifth

above the level at which Brown
Shipley stock was trading in the

open market, and the news pro-

duced an astonished reaction on the

London Stock Exchange yesterday.

Kredietbank bought the stake

from Henry Ansbacher Holdings,

the small London-based bank, and

GBL, the Brussels banking group,

which had themselves bought it on-

ly two months ago.

Kredietbank agreed to pay 75Qp a

share compared with Tuesday's

closing price of 61Dp. Brown Shi-

pley shares were marked up sharp-

ly to over 700p on the announce-

ment yesterday morning, but then

fell back steeply to 590p for a net

loss on the day or 20p. However, the

deal is understood to have netted

Ansbacher and GBL a profit of

£7.7m on their brief holding of the

stake.

Kredietbank. which is not repre-

sented in the City of London, said it

had been trying for some time to es-

tablish a relationship with a Lon-

don merchant bank. Brown Shipley

will enable it to reach the UK capi-

tal markets through its investment

dealing and management divisions

and its stockbroking company, Hes-

eltine Moss.

In return. Brown Shipley will be

able to use Kredietbank’s expertise

in the international capital markets

to reach a wider clientele for its cor-

porate finance services.

Kredietbank is 45 per cent owned
by Kredietbank NT, one of the larg-

est banks in Belgium, and by sever-

al other institutions in continental

Europe.

Price collapse ‘may cost Opec
members $50bn this year’
BY RICHARD JOHNS IN BRIONI

MEMBERS of the Organisation of

Petroleum Exporting Countries

may suffer a decline in revenues of

S50bn to S60bn this year, according

to Opec estimates. The organisa-

tion’s 13 members had total reve-

nues in the $130bn to $140bn range
in 1985.

Despite this bleak forecast -
probably on the optimistic side - in

a report prepared by Opec"s top eco-

nomic experts, the prospects of any
accord leading to restraint in collec-

tive output, a plausible system of

quotas mid a greater measure of co-
operation by other producers,

seemed minimal on the first day of

the organisation's ministerial con-

ference in Brioni.

Mr Gholamreza Aghazadeh,

Iran's Oil Minister, said he saw
little chance of a deal between the

majority still basically committed

to recovery of market-share for

Opec and the minority insisting on
a cut in the group’s production to

stimulate prices back to around S28

a barrel as soon as possible.

The revenue forecast is contained

in a report by Opecfs Economic
Commission Board, which was be-

ing discussed by the conference last

night It also predicts a decline of 9
per cent in the gross domestic prod-

uct of the group as a whole in 1986,

with the rate varying according to

the predominance of oil in the econ-

omies of the member-countries.

Nevertheless, there were indica-

tions of a more conciliatory attitude

by Iran, which, together withAlger-
ia and Libya, makes up a triple alli-

ance pressing for a reduction in

Opec output, which is believed to

have been running at about 19m
barrels a day (b/d) tins month and
to have created a dangerous over-

supply-

Remarks by Mr Aghazadeh to

other chief delegates before the

start of this meeting suggested that

Iran may propose a cut in output

less severe than the 14m to 14j>m

b/d ceiling insisted upon by the tri-

ple alliance at the last conference in

Geneva.

Yesterday, he and Mr Fawzi
Shakshuki, the Libyan chief del-

egate, consulted with Sheikh Ali

Khalifa al Sabah, Kuwait’s Minister

of OiL Kuwait bolds Iran responsi-

ble for explosions at its Al Ahmadi
oil complex on June 18 which tem-
porarily stopped production, and
was evidently meant as a protest

against the high rate of 1.5m b/d
sustained by the Arab state.

After the talks Mr Shafcshnki

said that restoration of oD prices to

a range of S17 to $19 a barrel seen
as a reasonable and attainable goal

by the end of the year by the major-
ity, was not enough. "It would be as

ifwe did not do anything,” he said.

On Tuesday night, Sheikh
Ahmed 7jin Yamani, the Oil

Minister, raid that his government
was not prepared to agree to a low-
ering of its quota.

UK to control price of salt
BY TONY JACKSON IN LONDON
THE BRITISH Government is to

control the price of salt

Mr Michael Howard, consumer
affairs minister, yesterday accepted

the recommendation of Britain's

Mergers and Monopolies Commis-
sion that salt prices be controlled

because two producers had an ef-

fective monopoly in the UK market
which operated against the public

interest

British Salt which has 50 per
cent of the white salt market will

be allowed to raise its prices only in

tine with costs less l percentage
point The system will be reviewed

after five years.

ICL which has a further 45 per
cent of the market is to suffer no
price restriction. The commission
believes thatIQ is a much less effi-

cient producer and that anyattempt
to raise prices above British Salts
would result only in loss of ICTs
market share.

The commission said that al-

though there was no evidence of the
two producers having engaged in

uncompetitive practices, such as ex-
cluding potential rivals from the
market price increases in the UK
had been significantly higher than
they would have been in effective

competition.

The report says “British Salt as
the low-cost producer, could have

put more competitive pressure on
IQ and still achieved a good return

on capital employed. Instead in re-

cent years it has chosen to follow

the price increases of IQ, whose

UK costs per tonne are significantly

higher than its own.”

ICL witch claims to have lost

nearly £500,000 ($750,000) in its

white salt business last year, said

the decision could lead to its with-

drawal from the market "We’re not
going to stay in the market if in the

next two to three years we don’t re-

turn to satisfactory profit levels,”

IQ said. To have price controls

based on our competitor's costings

is unacceptable.”
The commission found that

prices in the UK salt market, which
was worth around C45m in 1984,

had risen substantially faster than
the manufacturing industry aver-

age. In the five years to 1964-65,

British Salts prices had risen by 82

percent
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El-Sayed faces probe
Continued from P&g® 1

It says that it is "improbable” that

a broker would have made the pur-

chase for Micro Chem without its

having been arranged byMr eJ-Say-

ed.

The Ferments share price, which

stood at SKr 250 on January 3,

jumped to SKr 300 on January 9,

the first trading day after the deal

with Volvo had been revealed.

Given the number of shares in-

volved, the inspectorate said that

the case could not be considered

“insignificant” ‘Even if itwas made
to correct earlier share disposals, or

out of "cross carelessness.”

As posable mitigating circum-

stances. the inspectorate says that

the day before the illegal purchase

of 45,990 shares, Micro Chem had

sold some 160,000 Fennenta shares.

The inspectorate also claimed

that Mr el-Sayed had breached the

newlaw trough his failure, as an in-

sider, correctly to inform the au-

thorities of the above and Other

trades in Fennenta shares.

In a visit to the inpectorate, Mr
el-Sayed claimed in writing that

neither he nor his associated com-
panies had sold or purchased any
Fennenta shares in the period from
December 31 to January 8.

In a later letter to the authorities

in April Mr el-Sayed admitted that

MicroChem had sold 160,000 shares

on January 2.

In tiie letter he gave the wrong
date for the illegal purchase of the

45,000 shares, however.

Threat to

UK over

sanctions
Continued from Page 1

monwealth would be much easier

for Pretoria to deal with than a
group of nations which was speak-

ing with a single voice.

It is believed that Sir Shridath

has been able to persuade Mr
Kaunda and other Commonwealth
leaders not to make any moves that

could lead to a dissolution of the

group. However, most of Britain’s

African partners believe that if the

August meeting of Commonwealth
leaders ends in failure, Britain will

have to bear the consequences in

some form or another.

Peter Riddell Political Editor, in

London, writes: The British Gov-
ernment yesterday protested to

SouthAfrica about the continuation

of the State of Emergency and
about the level of detentions in a
further effort to intensify diplomat-

ic pressures ahead of the EEC
heads of government council in The
Hague today.

Mr Denis Worrell the South Afri-

can ambassador in London, was
summoned to the Foreign Office to

see Mr Ewen Ferguson, a senior of-

ficial and there were similar con-

tacts in Pretoria.

In the House ofCommons yester-

day, Mrs Lynda Chalker, the For-

eign Office Minister of State,

claimed that Mrs Thatcher would
go to the European Council and to

the Commonwealth meeting in ear-

ly Augustwith "an open mind to see

what effective way we can bring

about a change of attitude on the

part of the South African Govern-
ment”
Mrs OmOceFs . comments fol-

lowed a lengthy discussion of South
Africa at the foil Cabinet Ministers

apparently endorsed the Prime
Minister's approach of seeking a re-

sumption of internal negotiations,

coupled with increased .assistance

for black education.

Mrs Thatcher seems unlikely to

put forward any specific new mea-
sures against South Africa. How-
ever, the indications in London are

that if the rest of the EEC insists,

the UK might reluctantly agree to

some restrictions on the import of

South African frozen vegetables,

even though this is not regarded as

desirable, as part of a package of

other measures intended to provide

a signal to Pretoria.

Mrs Chanter's report to the Com-
mons on bar controversial meeting

on Tuesday evening with Mr Oliver

Tambo ofthe African National Con-

gress was unexpectedly well re-

ceived as many of the conservative

right-wing critics of the discussions

remained silent- However, one

Member of Parliament accused the

Government of "treating with ter-

rorism,” though others said that the

ANC was aa important voice which

must now be heard.

Mrs Chalker believed that the

meeting was positive and could

prove "a very valuable initiative in

bringing about an end to violence

and a start to negotiations."

THE LEX COLUMN

A Charter for

recovery
For some time, and especially in

the past two years. Charter Consoli-

dated ha* looked.lie an investment
trust rotten ripe for umtisatkm. A
discount to net assets, at one point
as deep as 45 per cent, showed the

City of London's view of the return

that a prickly, protected and un-
lucky management could earn from
these assets.

Yesterday’s results for the year to
Mawh should bury this image. It is

not the bald figures, although these

are good enough: pre-tax profit is

up 74 per cent to £28.8m and earn-

ings almost doubled. It is rather
that the management's energy in

disposing of low-yielding assets,

and sweating up tiie return on oth-

ers, is making the promise of a 20

per centreturn,on capital less fanci-

ful. If Charter has a chance of earn-
ing the ClOOm implied by that goal
the share should not be yielding 6.5

per cent
For the moment returns are

much more pedestrian: as with

Cape and Johnson Mattbey, the

progress comes mainly from drop-

ping burdensome low-return assets

financed with debt Interest

charges fell 35 per cent and will foil

perhaps as much this year: the sale

of Charter's Rowe & Pitman stake,

though arguably its best invest

meat will reduce debt to the mini-

mum level to hedge Charter's US
dollar assets.

Charter still hag murk to do in

redeploying capital tied up in pas-

sive Investments into its operating

businesses and in sorting out, or
running down, the contracting ride.

It is hard to share the company's
optimism about the tungsten price,

and nobody would risk waking the
Charter gremlins by suggesting

there will be no repetition of the

£8m in exceptional provisions. But
even without anything dramatic at

JM, or much progress in the manu-
facturing businesses, Charter mn
make over £40m this year, which
implies a single-figure multiple at
yesterday’s share price, up 6p at

258p.

Siebe/APV
When Siebe’s £220m offer for

AFV closes at 1pm tomorrow it is

sore to be a close-run thing. Al-

though the convertible preference

share offer is nnlikely to attract, the

ea«h alternative at 670p is way
above the price AFV shares wer
trading at before. If tge bid fails,

the AFV price may well fall, espe-

cially if Siebe sells its stake. Per-

haps it was that thought which mo-
tivated sellers yesterday, enabling

the Siebe camp to buOd its stake to

26.4 per cent, excluding the few ac-

ceptances already received.

But the battle is about far more
than numbers. There is a growing
fooling that companies should not

be hwnrfod over to acquisitive con-

glomerates quite as readily as they

have been in the past Siebe can
point to a good takeover track re-

cord. But in this instance the ag-

gressor has not proved its case on
either industrial logic superior

management beyond reasonable

doubtAFV ha* argued capably that

its own management has unproved
and that profits ate growing rapidly

enough to make the offer look less

generous. The handful of institu-

tions which will decide the issue
chimin take this chance to look be-

yond short term gains. If AFV sur-

vives, they may well call in their

marifurg if it fails to perform.

Cable & Wireless

It is hard to see what can go
wrong at Cable & Wireless. Once
again it has beaten brokers’ fore-

casts with profits in the year to

March up from £245m to £295tn,

despite the group's sensitivity to the

fall in the dollar. Fears that Hong
Kong traffic might have slowed

proved unfounded. Indeed, the

opening up of China and the gen-

eral growth in the area should keep
Far East profits moving up. The US

•ADVERTISlDM I MNT-

UPDATE
ABaBetiaa&eafNew
Business from Northern

Engineering Industries pte

Winder lor Ghana
Peebles Electrical Machines has
obtainedacontractworthmorethan
£2ro to supply a complete mine
winder Coa gold mine in Ghana.

Engines for Singapore
W H Allen has received an order
worth £1.25in, for two 12-cyUnder
dual-fuel (sewage gas burning)
engine alternator sets.for a power
station at a sewage works in

Singapore.

Welding Machines far US
Thompson Welding Systems has
won three orders, worth a total of
£lm, from companies in the United
States for friction welding
machines.

Three for Sendair
The Sendair unit of NEI
International Combustion has won
three orders, worth a total of
£880j000, for pneumatic conveying
equipment.

Locos for WBlIbeck
Clayton Equipment has won an
order worth mote than £500,000 for

five underground diesel loco-

motives for Wtilbeck Colliery.

Switchgear farHIEB
Reyrolie PowerSwitchgearhaswon
an order worth £400000 for
equipmenttobe installed atthe East

Midlands Electricity Board’s
Melton Mowbray 132kV substation.

Bridge for Strathclyde
SirWilliam Arrol hasbeenawarded
a £390000 contract for the
construction of die ' new Bonhfll

Bridge over tire River Leven at

Alexandria, Dunbartonshire, for

Strathclyde Regional Council.

Relays for Dubai
Reyrolie Protection has obtained
orders worth a total of£300JOOO for

2,000 protectiveandancillary relays
for the Dubai Electric Co.

Agreement Signed
NEI a in negotiations *o scone, as main
contractors, a cozjoi order for a new coal
fired power station in China.
At a recent ceremony in London an

agmmem was signed which provides for

advantageous loan terra bo be offered lo

China for up to£300m ofbusiness agreed

5
' both governments. One major project

ready identified as a potential candidate
for export is a 700MW power station at

Ybeyang in Hunan Province, about 500
miles nonh ofCanton.
NEI has been discussing die project

whh rhe Chinese authorities, bur detailed

contract negotiations have still to take

place. The Chinese authorities are
to have a contract signed hr earty 1987.

the comma negotiations are successful.

NEI would supply the two 350MW
turbine generators for the station and die

associated auxiliary plant.

They would be manufactured by NQ
Parsons Lid, in Newcastle upon Tyne.
Other NEI companies would also expect,
following a competitive rendering pro-

cess, io receive a shareofthe remainder of
the plant. Balfour Beatty would be project

manager, supported by BEL

Work on the tow
auntoctnied by
Brazfi.

turbine shaft for the 350MW turbine being
i Ltd. for a new conl-fired power station at JftcnHa

Indian Rail Crane Order
CwansBoydhaswona£4m order from its

Indian licensee, Jessop & Co. Ltd., to
supply twelve MO tonm* diesel-hydraulic
railway breakdown cranes to Indian
Railways.

Theorder followsmorethan force years
of technical and commercial discussions
withCowansBoyd andJeMOpofCalcutta.

The breakdown cranes will be the Uq
ever supplied to India and amoi«st
heaviest operating anywhere in the urn
The contract comprises overall des

of the crane and foe manufacture of i

complete vehicle, two in knock-dc
form, and the supply of nine !

ofcomponents for assembly in Catoa

caran
p|c

Newcastle upon Tyne, England NE3 3S8
Tel: Tyneside 091 284 3191 Telex: 537900 (NEI NCL G)

business managed to improve mar-

gins, though they will never match

the levels of the rest of the group.

But some time or other competitors

must decide to take some of C&WS
32.5 per cent pre-tax margins.

Even if they spend the next few

years doing that. C&W will mean-

while be changing from the old.

fast-growing business into a differ-

ent, though similarly expanding,

company. First Mercury', and fur-

ther ahead the so-called digital

highway will take up the running.

Mercury’s losses should be much

smaller in the current year, while

profits are expected next, rising to

perhaps £100m in 1989-90. Thereaf-

ter, a return should start to come

from the heavy capital expenditure, jl

shared with various partners, C&W
is making in trans-ocean cables.

That spending now seems within

C&Ws capabilities without further

recourse to shareholders, eliminat-

ing another concern. Given a stable

dollar, profits this year could reach

the mid-£300m level, suggesting a

p/e around 17 with the shares at

705p up 15p yesterday. The shares’

severest handicap is the run they

have already enjoyed.

Brown Shipley

There seems no limit to price in

the offshore market for second-

team accepting houses. Even if

Brown Shipley had been underdis-

dosing earnings at the Morgan
Grenfell rate, yesterday’s price paid

by Kredietbank of Luxembourg for

a 20 per cent parcel of equity would )
still be astonishing - especially for

a company that has just reported a

dip in profits. At this rate, investor!:

will have to tender at least £10 to

have the smallest chance in the

Morgan offering today.

The market, which has been mes-

merised by the 20 per cent since

Ansbacher picked it up, could not

believe that Kredietbank would not

go for the lot The Brown Shipley

share price rose over Cl at one

point to 720p. before the financial

institutions woke to the horrible no-

tion that the Luxembourgeois
might really be as good as their

word: the price ended 20p down on

the day. Presumably it will be some
time before Kredietbank realises

that 20 per cent is no guarantee of

much say in a business nowdays.
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JOBS

can in recruitment
BY MICHAEL DIXON

I Institutional I

Sales
AS TOU read, pairs of peoplem hundreds of rooms are

. talking intently .about avitally
important matter. One of them
is being interviewed for a job.
The other is the interviewer.
"Wherever in the world they

are sitting most of them, will
be talking largely in good faith,
although harily any one on
either side of the interviewing
desk win tell the whole truth
and nothing but fee truth. But
here and there the entire exer-
cise will -be, on'one side or fee
other, a total confidence trick.

The con is in some cases
committed by

1

fee recruiter.
The most common instance per-
haps occurs in fee public

-

services where • bureaucratic
Tides dictate feat all vacancies
above, a given level must be
openly adverfised and the full
selection procedure celebrated.
There is, by fee way, an

aspect of the publioservice
rituals which is liable to non-
plus candidates who have pre-
viously been interviewed only
for basiness jobs. The tax-
payer-financed variety can be
remarkably open in fee sense
that they are held on a parti-
cular day and fee candidates
tend to turn up in bunches.
When the opening is of a kind
that comes up fairly frequently,
fee regular candidates come to
know one another and hob-nob
as they wait for their number -

to come up.
.. Recently, for example, I met

an ambitious and athletically
. talented teacher who was oh fee
interview circuit for deputy-
heads* posts in talg secondary
schools. He said it. felt‘much
fee same as being a regular
contender in tennis tournaments
such as Wimbledon.
“T0® dt there keyed-up,

convincing yourself that this
toe you*fl sweep fee board.
Then in comes a big player, and
your heart hits fee floor." The
only real difference, he added,
was feat the winner of fee
Interview did not usually
reappear in fee circus for at
least a. year, '

. •

Often in the public, sector,
however, fee paper is. pushed,
Interviewers if not panels of-
selecteesi.aue- assembled, candi-
dates shipped in and so on
even though who will get fee
job was decided before fee first
advertisement appeared. Me
process is a charade—end at fee
public’s expense—from start to
finish.

Conning from the candidates'
side is probably no less fre-
quent. Sometimes it Is also
swashbuckling. An
was cited fee other day by Nick
Cowan, now director of the
Federation of London -Clearing
Bank Employers, at a seminar
staged by International Busi-
ness Communications.
" In a previous job numerous
years ago, he was trying to
recruit a top-class, financial

analyst One of too most im-
jpressive written applications he
- received was from a man who
said be was severely disabled.

He had flown jets with the US
Air Force in Korea, and had
been shot up in a dogfight
To attend, the -interview he

would have to travel a long way
and stay overnight near by,
and the special facilities- he
needed would be expensive.
Was -fee company prepared to
meet the costs?

4
The answer was yes. The man

;
duly arrived by cab, was pushed
into the interviewing room in
his wheel-chair, and over toe
next couple' of hours dealt bril-

liantly with question^ not only
from Mr Cowan but from fee
company^ financial experts.- He
their ' stayed fw*lunch, during
.which. he chatted about flying
jet airtyteft: wife one of fee
interviewers who also had been
a pilot In Korea wife fee Fleet
Air Aim.
When fee candidate, left he

was holding everybody’s vote
for fee appointment as well as
a 'cheque--

1 m -expenses about
three times the amount the
company was, used to paying.
The -.nett

.
morning Nick

Cowan visit another of
the comoany** tnjanches about
40

.
miles: instant which had a

senior management, job to fill.

His personnel colleagues at fee
breach- -told ‘StfoL that the pre-
vious' evening they had seen
pretty well fee.Ideal candidate.

The interview expenses had un-
fortunately been heavy because
the man was severely disabled.
On checking, they found of

course feat none of fee pre-
vious employers or the profes-
sional body or university which
appeared on toe man's
curriclum vitae had ever heard
of him. Nor had the US Air
Force. The company did not
hear of him again either.

“Even though it rankles to
find out you've been taken for
a ride like that" Mr Cowan
added, “you cant help admir-
ing fee skill and verve it was
done with, especially since the
company didn’t - suffer much
harm from It"
But there are other forms of

deceit on' fee candidates’ side
which, although more worka-
day, can be deeply damaging.
For example, after I wrote four
weeks ago about candidates

1

right -to expect decent treatment
from recruitment consultants, I
promptly received half a dozen
protests from headhunters of
whom, four cited fee same type
of wwwihig by applicants.

It consists in fee appearance
of a polished person wife an
impeccable career record and
employed in much the same
sort of business whom the most
Canny recruiter could scarcely
avoid putting on the final short-
list But somehow, after going
through numerous interviews
and eliciting detailed Informa-
tion about fee company and fee

job, the candidate decides to
stay with his or her present
employer.
“Certainly it isn’t always

industrial espionage," wrote one
of the protesters, “ but it stands
to reason feat It must be some-
times. And that is far from the
only way we stand to be cheated.
Nobody could argue that
applicants are sometimes done
down by recruiters, but I’m
sure we are as much toted
gainst as stoning.’’

So, in view of fee evidence, it
is not surprising that head-
hunters are often less candid
and trusting than entirely up-
right, if perhaps somewhat in-

experienced. candidates might
expect But how to reduce the
mutual suspicion which so often
bedevils what should ideally be
on both sides an honest en-
counter, is an extremely difficult
question..

Several attempts have been
made to answer it by fee
promulgation of codes of re-
cruitment practice.
A new example is published

In Britain today by fee
Management Consultants
Association. (Any reader want-
ing a copy should contact Brian
O'Rorke, the association’s execu-
tive director, at 23-24 Cromwell
Place, London SW7 2IXL) An
earlier, and to my mind more
usefully comprehensive, version
is the one developed by the
Jobs column and the Institute
of Personnel Management In

fee late 1970s which is now part
of fee IFITs professional code.

But while such codes can no
doubt have a good effect over
time on behaviour on both sides

of toe employment process, they
cannot get to - the root of the
difficulties which is the recruiter

or candidate who intends to

cheat thoroughly and from the
outset.

In the circumstances it seems
that the best policy for people
either offering or seeking jobs
is to abide by fee selfsame
motto: Let toe buyer beware!

£20,000-£100,000 plus

Brussels bank
HEADHUNTER John Williams
seeks a senior treasury con-

sultant for the Brussels arm of

a United States bank. As he
may not name the employer he
-promises to honour any appli-

cant's request not to be Identi-

fied to his client at this stage.

Applicants should have been
successful over at least three
years in risk-taking activity in
international money markets,
including hedging and arbi-
trage, and be fluent in Italian

as well as English.

Salary equivalent of £30,000-

1

plus with profit share. Car and
bousing loans among perks.

Inquiries to Russell, Williams
and Associates, 4340 St Mary’s
Road, London W5 5KQ: tele-
phone 01-079 1082.

As established leaders in investment recruitment

we are in contact with a broad range of well-

known City firms, both UK and International.

This places us in an ideal position to offer informed

advice to those seeking career advancement.

With a high proportion of our Clients recruiting

heavily in the run-up to Big Bang, there is un-
precedenteddemand for experienced institutional

sales executives, through from junior toDirector/

Partnership level. Particular interest has been
shown in die foDowing areas:

UK Generalists, also sector specialists

Europe, all markets

US Japan
To discuss specific opportunities, or die market in

general, please telephone Anna Robson, on
01-404 5751 or write to her at the Investment
Division, Michael Page City, 39-41 Parker Street,

LondonWC2B5LH.
All enquiries will be treated wife fee utmost
confidentiality.
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Michael Page City
International Recruitment Consultants
London Brussels New "York Sydney

AmemberoftheAddison RigePLC group
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CityPension Rind

Fund Manager/

POSITION

AVAILABLE IN
Badenoch& Clark Badenoch& Clark

FINANCIAL

FUTURES

INDUSTRY
Our client, one of thevery largest independent corporate Ftenaon Funds is looking
for two men/women who wish to broaden their Fund Martegement sWBs and
advance their careers within a successful equityteam.

One vacancy is on the International side and the successful candidate will need
some fund management experience, probablyin UK equities, and wish to extend
into International Markets.

' ' *

The other is for a UK. Junior Equity Fund Manager who will need about two years/
investmentexperience, preferably in an analytical environmentfollowinga numerate
degree..

In berth cases our-Cfiffit will gwespecfefasdtaariing but seeksfee qualities'ofcommon
.senseand fee desireto.cteYeJ^Fmd^fen^^

FUmatx Ltd is a specialised

broker in financial futures

and options. -We are starting

a training course to teach
-clients our computerised
trading system and we need
an individual to' administer
the educational programme
and learn our computerised
trading system. A knowledge
of financial futuresWould be
helpful. Also, a background
In corporate training or edu-
cation would be preferred.

SWAPSEXECUTIVE
SubstantialPackage

Our client, a leading Investment Bank, with an excellent

reputation in both new issues and product development,
Is seekingto expand its swaps capadty
Applicants are likely to have had a mathematical
academicorientationandatleasttwoyearsexposure, ina
leading merchant bank, to interest and currency rate

swaps.
This is a rare opportunity to move to a premier name in

fee Euromarkets, and remuneration will be in accordance
wife age arid experience-

CAPITALMARKETS
-ORIGINATION

(Negotiable

Our client, a leading UK Merchant Bank successfully

developing its Capital Markets division, is looking for
Senior Executives with primary market origination

experience.

The successful applicants are likely to have had a sound

.

credit background, an exposure to capital markets
product development and an impressive mandate-

Bairjf Prince Rupert Htttisd, 64 Queen^^LficSfon EC4R 1AD. Tel: 01-^8 0355. .

V r‘‘w;
CfWS

;• uTJi
" '

*Mr 'James' Hamilton’''
*

• HAMASS LTD
Tclt SI-438 9731

INTIXNAIXN.'ILSEARCHANDSELKTENqa\6UEWM75

INTERNATIONAL
BANKING

; To£25,000
On behalf ofa nfaioerof clients, inducting prime names
in UK Merchant and International Commercial banking,
we are seeking to remrit Account Officers of fee highest

calibre.

Prospectivecandidatesshouldbe in theirmid 20’s withan
excellent academic record and strong linguistic skills.The
successful applicant willhavehad a formal credittraining

and calling experience, including exposure to a wide
range ofbankingand Euronote products.
These positions offer an ideal opportunity for a career
movetorambitlousbankingexecutives.
Foraconfidential discussion,pleasecontact

JiacWflNO«,StaaitaiMor
Christoph** Lawless.

product development and an impressive mandate-
winninq track record. It Is unlikely than anyone under30
would have the required depth of experience, as it is

anticipated that an appointment would be at Assistant

DirectorleveL

This represents an excellent opportunity for ambitious
individuals to Join a progressive and professional
organisation, with a highly competitive remuneration
package envisaged.

FIXEDINTERESTSALES
C £40,000 + Bonus

. A. leading European Investment Bank requires an
‘experiencedBondSalesman with anestablished Benelux
client base and linguistic ability in French/German.
This opportunityshould prove attractive to applicants of
the highest calibre, and the benefits package would
include a car fora suitably qualified indlviduaL

Please contact
StuartCBfFord orChristopher Lawless.

Senior Role in International Credit

Financial RecruitmentSpecialists

16-18 New BridgeSt, London EG4V6AU
Telephone 01-583 0073

Financial RecruitmentSpecialists

16-18NewBridge St, LondonEC4V6AU
Telephone 01-583 0073

to £18,000

MIKE POPE AND
‘ DAVID PATTEN

PARTNERSHIP
Bank Racniftmwit Consultants

Pononnol Director (46/SO) £73.000+
Treasurer £60.000+
Sailor Spot Dsaltrs to 05,000

Our client, a London-based Bank, of-

fers wholesale commercial and invest-

ment banking services to an interna-
tional client base.

To support continuing growth the Bank
is strengthening its credit .unit with the

team, the successful applicant will have
a broad role to play in providing credit
reviews and studies on financial institu-

tions, sovereign and corporate entities

and industry sectors.

Treasurer £60.000

ISX’®#1'"*

- e- 00*000
Credit AimIra to £15.000
Eurobonds Accounts

Supervisor .t» £15.000
Senior Loans Admin to £12.000
AdvsncM Officers

(A.CB.) - to £12400

Shepherd Little & Associates Ltd
Banking Recruitment Consultants

Piss#* phono:
MHre Pom or Chris Wlngfleld

01-247 8314
•

Bank Chambers
2nd Floor, 214 BlahofMoata

London EC2

Ik

IS strengtnemng its creaii umr wun cue
recruitment of an additional' financial

analysis professional. As the focal point
for ail credit matters, this unit provides
vital research and analytical support to

all business areas of the Bank.

The position demands strong credit
skills,

.
an international banking

background and a degree or profes-
sional qualification. Future prospects
forg^rsonal development afe^amelleoit

.

which te^tTproinote^^^^iiiiobil'
ity and individual advancement..Working at a senior level within the

OPERATIONS MANAGER £30,0004*
wKfh ear. and bonus

TRAINS; BROKER
Trainee Broker required. Applicants
should bo 23 +. highly motivated
and hard waricing. Two jrsara
com inarcla I saporMines minimum.
Substantial ramunarailon and r*-

'wanla. Cad tha following number
if you are determined to auccood.

. NIC INQRAM
- D1-4M B135

An international Merchant bank; based in Pans, Is in ina process of developing a
significant presence in London, and anticipates being fully operational by the 1st
September.
To oversee the setting up and development of all day-today support functions they wish

to recruit a senior operations manager currently working within International banking Into recruit a senior operations manager currently working within International banking In
the Cfly of London.
Reporting to the General Manager this position will have additional responsibility for

coordinating the operations in other centres, such as New York. Hong Kong and
Singapore, therefore some overseas travel Is envisaged.
London and overseas branches all use IBM wtth Midas software.

Please contact David Utlie

Please apply directly to Felicity Hother on 01 588 6644 or write to the
address below enclosing a curriculum vitae. Wanted EGUITY DEALER circa £30,000

Anderson, Squires Ltd.,

Bank Recruitment Specialists,

127 Cheapside, London EC2V6BU Anderson
,
Squires

HALF COMMISSION
Man, many yean .existing firm,

contemplating a change.
Substantial Grose.

An experienced equity dealer Is sought by a prime European bank to take responsibility
for the London book positions In UK equities, gold and gilts. The appointee wUI also be
responsible for the marketing of services to both private and Institutional clients. Suitable
candidates will have 34 years relevant experience and be In the age range 25-35.

Please contact Ian Rennardson

Pleate write Sox ADI 92.

Financial Tines, 10 Cannon St

London EC4P 4BY

OPERATIONS- CAPITAL MARKETS circa £22,000
This position at Deputy Manager level Is to fake responsibility for all aspects of capital
market administration fora well known European bankwho are continuing to expand this
Important area ofihelr business. With a staffcompiemen! of 8/10 you will be Involved with

CORPORATE FINANCE
MERGERAND ACQUISITION EXECUTIVES

Manager,
Financial Services

knporta
settlements procedures,the reviewand organisation of workflow and systems and will be
expected to have at least 5 years experience in the BondiEquifles field. Age to 30.

Please contactBrendaShepherd

for all aspects of capital
continuing to expand this
) you will be Involved with

contactBrendaShepherd

CREDITANALYST- MARKETING POTENTIAL to £17,000

A majoruk corporate suwiwiuno ioownii.a —

-

:* — —

—

to join the Mergers and Acquisitionsgroup within its highly success^ Corporate

Finance Department. The continued expansion and development of the firm s

corporate services has created wide ranging opportunities in fee mergerand
acquisition field.

The successful candidates will be graduates and are likely tobe agetL

between 25 and 35 years wife experience in mergerand acquisitionwork in

eithera business or corporate finance environmentassss3»i«r.'
“S2±5ffi«SSSS!Si'':

!

inthe strictest confidence. ..... ........

Financial Services Is a software-based financial constancynnon a comma cisi basis tam
uritWn the Landm Business School. It was sat up In B58 to capitafsa on the research skills

d tlw Schools Instituted Finance* Accounting. T» date Hsprimwy activity has been 8»
provision ofa valuation model and drafting services to tfw financial leasing Inrtstry.

Due torecent rapid garth and the desireto«pand into newareas,wure seeking to appoint

someone who w# acMse dints and asskt In the dewfapmeit and roritatinsd current and

fuhie products. Thesewi be in themsd International finm Bnd securities marhats.

The successful caKSdateagrtbehreert 25 and 35 mfl haw > degree In a numerate
dsclpilre or eqtlwtlert profession quaMcirthn, a gaod understands^
and witalso be temlarwilh the used computers in a business content Heor she wil also

be self-motivated and haw pod IrtejMsmal am marketing stifs. Experience In the

financial leasing industry nouttbe anadwdage affooutfi Itb not essential.

A competitiw renuneraticn packqie wfcf be offered to the right carcfctate.

i
, ABpfeaaontncWmgWte

'

MrCJTbfc* London Business School.
' Sussex Place, RagBdfcFMtUxxtoNWl .4SA.

An excellent opening toran outstanding Credit Analyst. Applicants are expected to be in
their 20's, graduates and have obtained good credit skills from an international bank of
repute. In exchange our prime American Dank clientwlU put you with a small marketing
team where you can anticipate high Involvement and every opportunity for progression
to marketing.

Please contact Paul Trimble

Ridgway House 41/42 King William Street London EC4R 9EN
Telephone 01-626 1161

LONDON BUSINESS SCHOOL ‘EDITOR1
TRAINEE BROKER

THE BANKER

ADVERTISEMENT REPRESENTATIVE

Jn fee first instance ptease write to:.

The Financial Times, Box NoA0187.10 Cannon Street, London EC4P 4BY:

TNG BANKER'baat a vacancy for an adwtfnment iwpresantaitva.
Applications are lovwd from experienced sales ropmenutlm who have
worked in s ben king or financial, environment and can soli at senior
management level.

Contact:-
The Marketing Director.

THE RANKER. IBMtt Cforhanwoll Read, London EC1M SSA
Telephone; 51-251 S321

New publishing company With prestigious city support seeks

Editor for city magazine, with official twenty thousand

copies per month. International distribution. Appropriate

salary package.

Apply 01 strictest confidence, mite Box A0186,

Financial Times, 10 Cannon Street, London EC4P4BY

Due co expansion, I am looking
for 2 very ambitious people.

'They must be aged 25-35 to
work within leading West End
brokerage. Earning above average
income while training, rising

steeply.

Call Richard Allen on
0I-4W 9145



REGIONAL
ADVANCESMANAGER

Manchester c£35K+bankingbeneflts+car

TSB

TSB England and%des seek to appdntan
experienced Bankeras Regional Advances.

Managerbased at the regional office in

Manchester

Reporting to the Regional General Manager

he orshewill be responsible for implementing

the Bank's credit services policywhich

wiU include the control and development
ofall retail lending business within the ..

Region.

Applicants should:

have a commercial banking background ..

be able to demonstrate considerable -

experience at a senior level in an advances

.

control environment

have branch bankingexperience in a
managerial capacity

be skilled in the managementand
motivation ofstaff

hold The Institute of Bankers qualification

It is unlikely thatapplicants underthe age of
40 will have the required experience

Applications in writing, enclosing a full

curriculum vitae,includingdetails ofpresent

remuneration, should be sentta
H. B. Nlchol. Personnel Control!**;

TSB England& Wales.
Administration Centre^.
100 LowerThames Street,

London EC3R 6AQ. -

to arrive not latertfan Friday ittfi July 1986!

UK Manager
forNew Zealand Investment Group
c£30,000-50,000 London
A significantNew Zealand Investment Group withwide ranging interests in equityinvestment, manufacturing,

trading tmri commercialproperty development is shortlytocommence operations intheUK.

This is anew position aimed atrepresenting and developing the interests ofthe companyintheUnitedKingdom
and Europe.

A background in the financial intermediary sector, property devdopimsitorsimilarinvestment/entrepreneurial

activity, is necessary.

TTv* inryt?T|p mrf himBfitepgricagHfiiimht^ytnpiTroBahanigaiidmlifadedgnfldtoineBthiMiiid -

career details sfaoul^be’fbrwaidedimmediately to PaulCarvosso atMacmillan Davies Recruitment
rimtnltimht, KingAnurnaHnlKgl

2M fflgli UnUmm timAmWRlV 7T1A. nrtnlaphimBhimon01-242 6633.

MacmillanDavies

£41 per Single*-;
:

Column Centimetre
t

and £12 per 1

Premium positions!*^*

be charged £49 per

. Single Column

Centimetre /-

For Jwiher mformatim
call:

Louise Hunter- :

01-2484864

Jane liversidge.
j

Daniel Berry

01-2484782

Financial Times Thursday June 26 1986

computerhardware and software companies.This
job otters

sufficientscope to appeal to either an experienced analyst or

recenttechnology graduate-The post is basedm London,

' but involves regular travel to theUbA-

We offer an attractive remuneration package and excellent

prospects,wfth one of theUKs largestinvestment banking groups.

Please write with full curriculum vitae to:-

DavidClaik KleinwoitGrievesonand Co, 20
Fenchurch Street,

LondonEOP3DB

KleinwortGrievesonandCo

INTERNATIONALSEARCHEXECUTIVE

This feted international group of
companies has undergone major
growththrough recent acquisitions.

Reportingtothe Corporate Affairs

Director,they now require ayoung
accountantorlawyeraspartofa
small.professional corporateteam
tomanagefuture growth.

This interestingrole wifl be both

variedand challenging. Responsibili-

ties will Include analysisofproposed
acquisitionsand marketinfluences.

CentralLondon
c£30—35,000 + car

reviewofcontractsand Stock
Exchange liaison.

To fulfil this roteyou will beinyour
late 20's probably either a qualified

Chartered Accountantor lawyerand
have some experience ofcorporate

affairswork.Ybu shouldbefamiliar

withtheprocedures oftheStock
Exchangeand also ideallythe legal

-aspectsofcontracts.The length

arid depth ofyourpfeviouscorpwate
aflairsexperiencewilibe less

'

importanttitan the potential demon-
strated as a tenacious high-flyer

withan analytical mind, motivated
towards success. Prima-donna's
should notapply

Please send full CV quoting
reference MCS/6086 to AJannah Hunt
ExecutiveSelection Division

PriceWaterhouse
Management Consultants •

NoJ. London Bridge .

LondonSEL9QL

IhiixWxterhouse II

HEAD DOCUMENTARY

OPERATIONS

Due to internal reorganisation, we need a

manager for our busy documentary department

of eight staff.

An excellent salary, together with usual hanking

benefits will be offered to the successful

candidate, who will have had several years

experience in the field.

MrA-B. Hollins

Personnel Manager

4/7 Woodstock St

W1A2AF

bank leumi mirt pn ®

Manager
Corporate Reporting

lb circa £20,000+Car+Bonus
Bowring is the UK insurance broking subsidiary oftiie

world’s leading insurance broking group, Marsh &
McLennan Companies, Inc.

Joining a small central managementteam,the
Manager ofCorporate Reporting willbe responsibleforthe

preparation of Bowring's consolidated financial reporting

activity for submission to both LAtcentral managementahd
to the US. This will includethe preparation ofmonthly
management accounts, management reports, analyses^
budgets, cash flow projectionsand theGroup'sUK
statutoryaccounts.

Candidatesshould be quaffledaccountants,aged
between 26 and 29wfih good communications skills.

Experience with micro and mainfirarnecomputersystems
would be an advantage.

Please apply enclosing a detailedcm including salary

history arto adaytimetelephone numberto: MissJermy

Massey RecruitmentManager,C.T.BowringACo.Ud,
Bcwring BuWing,Tower Place,LonddnEC3P3BE
TeL 01-283 3100 Ext2105.

Bowring
A memberof Marsh & McLennan Corqpanfas, Inc.

FINANCE DIRECTOR
CJt»

v
.: ..1 jafiftflABarta

Ourclierit isaworld leader in international communicationsandfinancial
printingwith 8 widerangeof blue chip clients.

The requirement isfbran exceptionally able and energetic Finance Director

to be responsible foradministrationV'planning, financial provision and control

andsystems.

The idea) candidate will be a qualified accountantaged 32-45 with
demonstrable leadership qualities. Considerable experience in developing
computerised management information systemsand incommercial decision
makingareotheressential requirements. .

Careerprospecteareexcellentwitoinanexpandingandprofitablegroup.
.

^Pleaserepiy in confidence with a corinprehensive curriculum vitae including

details ofcurrent remuneration and a daytimetelephone numberto: -

D.E.SHRIBMAN.

'

J-.'.M.T‘A
a

THE COMPLETE FINANCIALSELECTION SERVICE
Vernon House, SicilianAvenue, LondonWC1A2QH.Tel:01 -83 1 2323

LAWYER
Finland's largest company wishes to recruit a young-lawyer witiv3/5

years of commercial experience since qualification to work in -fterr

small but rapkfly expanding London office.

The successfulapplicantwill be involvedinawiderange ofcommercial
contracts, primarily in oil exploration, and fradirig. Neste’s activities

extend from oil exploration to petrochemicals, and also include

shipping* coal trading and battery manufacture. The post will involve

some international travel.

An attractive remuneration package is offered. .

Applicants should write, in confidence, with full CV to:

The U-K. Representative,

.
Neste Oy,

30 Charles n Street,

.

London SW1Y4AE

Y

m >1

rust? tn
The Finance Index
Financial Recruitment Consultants
II PalmerStreetLoodonSWlHQAB
Tel: 01-222 5169/118 1

'

SalesDirector
Achallenginginternationalrole

Asunemberofthelargestand
fastestgrowingprinting,newspaper
pnhtifrfifngandconmumicatioiis

seniorPrintSalesExecutivetohead
ourexport sales driveinanumberof
Europeancountries.

IRfehavejtistcompletedra
investmentprogramme ofsome •

$280mmttielatestgravureandweb-

andelectronicpre:prBss facilities

(mrfurirogtfae successful launch of
colourlarergravure origination).

' Ybawifihavea foil

understazidxxigafcarrentprinting
technology; additionally,youwill
haveeithertop-level experiencein
seffinglongrungravureandweb- .

backgrqundof
senifoflwoaactionmanagementin -

leadingpubtishingormafl order
houses.

Yfe arelookingforsomeone
. aged^xnfHOyriiomustbeftaentin
English,FrenchandGennan.-Ybtir
base!ofoperationsmaybeFranceor
Germany, usingone ofBPCCsxnany

Afterinitial success,we shall
expectyoutorecmritinoresales
representativesto expandour
overseasbusiness.

Yfewillzeward the successful
applicantwithanexcellent
remnnerationpackage includinga
companycarand goodpension
arrangements.

Applyinwriting to,or
telephone, CKve Bradly, Director;
BPC^ PrintingCorporationpic,
POBox283,33HoIbornt

LondonfidN2NE. Tel: 01-822 234EL

HONGKONG

r i
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cJE25,000
City

exchange and securities lendinoa!^k?t&
^expanding its treasury, foreign

of an experienced i
re^uires addition

product groups. Reporting S?ijlS
r

52Ei*
,,?W to “PPOrt marketing and

include the completion of ran*
Sen *0r Credit Officer, responsibilities will

customer coSrtgZyL^iSS^15 and
.
Ie*g' dogumentatton.with

developmentwithin scope for career

ug^,nS JSSSlLjshould be a graduate with
*“-a Highly

2042/RS on iSuPerwelop^liS^^^write with full CV quoting, reference
not wish your ckriaiisto tefient "nSfSPS£?"*^mpany to whom yw do

CHARLES BARKER
ADVERTISING •SELECTION SEARCH

mmmsmmm

INVESTMENT BANKING
MONEY MARKETS

TRADERS
at both seniormanagement

and Junior level

to £40,000

ws an tamed by a metar el banks, «wflUw*ifl owtmW pawn R U n irks ct soeswsrj mu
tatnms. H ms bsiqinn: & m dapocb m bffijna eating

mlyouwed la Matin yi» raft* fanoMedge ftoid kntf 2

BjjMmpyBtaflcM t/m ttapwfaatme ttdnwrt «i «my

Contact Joanna Davies

SENIOR SPOT DEALER
To £30,000 + dealing bonus

kWiitfiMII lank imAtK |Ptng Spot Tredoi «Ah
tool Z (wo? hh»i»oco to Map gp inn mvSdt dealing role,

MMRaitfuwmflieiRafrEMmcumHt&eft ThfcBJpantiilwty

SENIOR/CHIEF DEALER
Working In Minor Currencies

Salary highly neg.
Oi*eM isn ofBw major ptwri a eta toy in Under-

*

H broaden da poitlnaan itMuraniM, fay

ppcmng ptMi martst^ntfm to hiw pawn*. Theyn
prapmo at oonbdai eanotutet opening uwn Dutan hi

nMr vgnam who void prater at mi in i (ana
ra-nlpmc*v mm ne awton e® twfau of

gBSMi^SartjwiuBuwiM^
""B^cggipHAva and ttt ^mospftare girth •ggrrgn* and
tanifB fttfung.

Contact: Kevin Byrne.

EURONOTE TRADER
Highly Neg. c.£50,000 4 bonus

INVESTMENT
MARKETING

to £30,000
Our Ant. a Ming mtomaanal smrtw hfcse .

vwn» to

MWt Ciecama wire operatice ot nattarjig owivmMt
sews to Penstin Fund MjnogersfFrtraiai rkmots e*r.

Cmkdefes *ti l» patfuatn egea unoe) H me a«t,
nwe JMM save pipe*cnce «wh ORtxr a taanul itttMuuai
ornoettreket An manee nfaay » the kfee) ntw

onaeJ Jawdep to ctjwioti*. and adary bib usual
targe oi sundae banata

Contact Leslie Squires.

FUND MANAGER
U.K. EQUITIES

Oir cfcre is a mafor nKnulcnai hansel mnwton. Tree
awontmtiii iruonfs uw resooraaonr u un. equrv

w*ui a hp»j protawns! team .lananc «ry
aocamai raajjuxut tunas, we woJd up to near trem
enksnm wta nan arremc two pare' nwMrwa nunagereent
«penanc8sStta%iingmOA mubk. *u can dewaras a
gocKJptefcenenCTtracr ’ms'oevw maw-fod Fg, it Knotas

»*B’.gooe nrereuncatian sods. Pos apm-moi!
ailm ofanreMnse ceopt and aBmpetaHwe iFitraietaten

package.

Contact: Ken Anderson.

YOUNG U.S. BANKER
From Commercial Banking to

Corporate Finance

C.£25.000
Our cfc-t tas 'jymad s rxxrrt wares rxtfinj poop to

scan*JS-v<Bi nrewt c“.rJ tMT*-n5crC MCTkl
nan bu

K

iviV, Tvs-**-!

T

fbi.ijimkxa* fai»d
range c* mv' njWat sw w.'-t ^rsarie pnMan
UOT-iJ.' s’O' <n E Lr^r rnne'.ii ; 3* TtteposBOt

S Ural ur t o.-t{ 'J S c«: Sii>S U'.>h o*l- nxs XOt
EWrUr ta rrmem rhfstnrru jnk.Tq tsatiat Carer
P«*PKS4ioe>te%rt.

Contact: KevinByrne.

FUND MANAGER
- FIXED INCOME

To £30,000
.Taj Bk&i mernti sp^ i a ‘•n-ir-v r* fea o!
fS“jtni!voi TwJ5e-ic“ ’*.5 -.li --.' pnr.

1

ru

Kuej mwiSMy, » Ti juu.s ol a >ea>'a t.sj

IWJT»" eisenov* C*r«:; .-..or.eC .1 iVC-J
uasitlisi 'SU'tuwnji 'u-'is tyz: arc ;cs a-U rjj.-t}

gtajp W-'i cecic-t: ciutfavr »J neec t 5e rv^e,

mut'.aJeJ r: succeeu .nm Ut MUZ z&iir. w: sw e Ul
C> ,n>?n freV'TST'.'^-^

Contact: FeJicIfyHothor.

mmmmmmmmmmmmmmsmi

FTOMNCEAND ADMINISTRATIONMANAGER
EUROPEAN CUSTOMER SUPPORT OPERATIONS

(SWINDON BASED)

^ Intel’s Customer Support Operations (C^.O.)f .. headquartered in
svvuiaon, gives customers across Europe access to the most effectiveways
ofuang our products, miriimismg development time andinvestment cost.

& Its three main operating areas — Consultancy, Training and Product
Support -combine into one major revenue earning body.

The requirement is for a FINANCE AND ADMINISTRATION
MANAGER, with dual accountability to the head of CSO in Europe and to
the European Financial Controller for. .

Operational support and Management Information Services, together
with Business Systems planning.
Inventory control, budgeting and forecasting.
Controlling business reporting indicators and accounting across 15
legal entities in Europe forC5.0.

Candidates should be ACA qualified with about 8 years’ direct
experience in a similar Customer Support environment at European level.
A knowledge of UJSL GAAP procedures andUA accounting requirements
would be highly desirable An ability to contribute strongly to our future
business direction and decisions will be required.

The benefits package includes a highly competitive safely, rar
, private

medical cover,free life andbusiness travelinsurance, relocation assistance
and pension arrangements.

For an informal discussion, please «»ii Ray Withey on Swindon
(0793) 696000 orsendafuUC.V. to: HumanResources Department,
Intel CoKponation, Pipers Way, SWINDON; Wiltshire. SN31RJ.

iny
I Compensation & Benefits
How do you reward someone with the
capability to make millions in minutes....

c. £30K + car + benefits City

ParaonnelDepartment,

TaL Swindon (0733) 696000

Ifyou are sufficiently creative to solve this problem and have the ability to gain tap management
support for your innovative approach, thenyou are as crucial to the business js (he i^erson above.

As one ofthe world'stop ranking global financial services companies, operating in markets from
Tokyo to New York to London, my client is at the forefront in developing and exploiting the
initiatives that are revolutionising the financial world. They recognise that key to their success,

both now and for the future, is the acquisition and retention of world class people: the kernel of
any leading services business.

Reporting to the Director ofPersonnel, the Compensation & Benefits Manager will be accountable
for developing the necessary approaches to ensure a competitive edge for the company's reward
policies. Covering the'UK and Continental Europe, the job is a head of function role with a team
ofspecialists to ensure effective implementation.

You will have extensive knowledge of international compensation and benefits practices with
substantia] experience in a multinational company environment. Whdt sets you apart is your
ability to be both innovative within the confines ofcompany policy and,where necessary, to carry
your argument such that policies are amended.

Salaryand benefits in this post will beno bar tothe right person. Write with C.V.and
salary details, quoting reference MD1048, to Murray Fraser, Macmillan Davies,

The Old Vaults, Parliament Square, Hertford, Herts., SG14 1PU.
Telephone: (0992) 552552.

MacmlhnDavies
PERSONNEL SEARCH

r Senior Salesperson I

Financial Futures (

£ Highly Competitive
A powerful and prestigious international bank with a major presence in futures and options seeks to
appointa key individual to manage the broking operation.

Ideally in their late 20’s, candidates musthavean extensive knowledge of all aspects of financial futures

andcome from a brokingor tradingbackground. At least fouryears’ experience in this area is essential as

is the energy and enthusiasm to direct and coordinate the expansion ofthe operation.

The successful applicant will be a highly motivated, decisive and creative individual with the ability to

strengthen and lead the rest of the team.

This is regarded as a keyappointmentand will be rewarded accordingly.

In the first instance please contact Victoria Ward Krickic at Michael Page City, on 01-404 5751 or

write to her at 39-41 Parker Street, London WC2B 5LH.

L-J
Michael Page City

Internationa] Recruitment Consultants—London Brussels New\brk Sydney

AmemberdftheAddisonRagePLC group
I

DIRECTOR—TREASURYMANAGEMENT
D C Gardner & Company are a corporate banking consultancy who
specialise in the field oftrainingandhuman resource development The
firm, operating from prestige offices in the City, has a client base of
over 130 majorbanks and regularlyundertakesoverseas assignments.

An experienced treasury management specialist is now sought to join
the firm at a senior level to undertake treasury management,
consulting and training assignments. Candidates, male or female, will
either be working as a corporate treasurer or within a treasury/capital
markets area ofa leading bank. A good working knowledge of treasury
and capital markets instruments such as swaps, futures and options is

essentiaL Salary and benefits are negotiable, but anyone earning less

than £25,000 p.a. is unlikely to have the experience and qualifications
required to fill the position.

Please write initially, enclosing a detailed cv, to:

Mark Allsup
Director

D C GARDNER& COMPANYLTD
8-9New Street, London EC2M 4TP

Appointments

Advertising

£41 per Single

Column Centimetre

and £12 per line

Premium positions will

be charged £49 per

Single Column
Centimetre

For further irformation cult

Louise Hunter

01-248 4864

Jane Liversidge

01-2485205

Daniel Berry

01-2484782

South Coast Computer Services Group seeks

FINANCIAL DIRECTOR
The Company
Burolini:, formed in 1979,now with, an animal,

turnover of*14 million, specialises in supplying

computer personnel to industry on permanent or
contract basis.

The Job
7b reorganise and computerise the accounts

department (HP3000 installed) whilst also

preparing the Company for Public Quotation.

D SalaryA25K plus annual bonus

Company car

Private health scheme

Share option

The Person
Fully qualified with audit background and

experience in preparing a companyforpublic

Quotation essentiaL Must be highly motivated,

experienced inman-management, administration,

and organisation methods.

Although not necessarilyfrom tha computer

industry the candidate must have an accounting

computer background.

Write in first instance with full CV to:

The Chairman
Eurolink Computer Group Limited

Head Office: Blenheim House

56 Old Steine, Brighton BN1 1WH

IKS/

Economists
A leading UK Bank has vacancies for two Economists to join its

economics team based in the City ofLondon as Research Officer and

Senior Research Officer

Applicants will have good Degrees in Economics, and at least

3-4 years’ experience as business economists. They will be familiar with

the usage ofcomputers and will have proven ability in writing and

communication The successful candidates will be expected to work

independently, exercise initiative and meet tight deadlines. The person

appointed to the post ofSeniorResearch Officerwill have greater experience

and responsibility, and his/her duties will include supervising more junior

members ofstaff!

Theworkwill involve analysing economic and financial information^

preparing reports, and participating in research projects covering a wide

range ofeconomic subjects such as: interest rates, exchange rates, money

supply,world trade, energy', commodities and country risk assessment

The successful candidate will be offered salaries in the region of

£13,000 to £17,000 per annum for the position ofResearch Officer, and

£17,000 to £21,000 per annum for the position ofSenior Research Officer

Both positions provide challenging opportunities for gaining wider

experience, and offergood prospects for advancement in the longer term.

All applications will be treated in strict confidence.

In the firstinstance please applyin writing stating experience,

qualifications,presentposition and salary to BoxNumberA0182,

Financial Times, 10Canon Street;LondonEC4F 4BY.

SPOT
FX DEALER
COMMERZBANK, London Branch, is seeking

applications from experienced Foreign

Exchange Dealers to join the Bank's

expanding Spot Team.

ideal candidates, aged between 25 and 30,

will have received training in the dealing

room of an active market maker and be used

to developing their own ideas and markets.

A most competitive salary will be offered to

the right person, based on age and market
experience, and our excellent benefits pack-

age is wholly in keeping with our position

'as one of Europe's leading Banks.

Please apply in confidence, endosing a

detailed C.V., to The Personnel Manager,
Commerzbank AG, London Branch, P.O. Box
286, 10-11 Austin Friars, London, EC2P 2JD.

COMMERZBANK



rLeasing& AssetFinance Specialist

to £18,000 p.a.

Our client, a leadingUK Bank, is significantly increasing its involvement in die direct financing of

assets, both in the corporate and public sector. As a result, a key vacancy has arisen for an analyst,

reporting to the Leasingand Asset Finance Manager.

Candidates, aged 25-30, will be graduates and preferably holders of an AIB, with a ntimkmiBL'tif2

years’ experience of lease analysis- Responsibilities will include the evaluation, preparation and

submission of quotations and the subsequent negotiation, structuring and documentation of

transactions in the medium ticket range (average £2-3m). Applicants will also become involved in

some of tire bank’s funding and lending activities to financial institutions. An in-depth knowledge of

computer based evaluation systems is a prerequisite.

Those interested should contact Andrew Stewart on 01-404 5751 or write to him, enclosing a

comprehensive curriculum vitae, at 39-41 Parker Street, London WC2B 5JLH, quoting fcef. 3648.

CJA
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RECRUITMENT CONSULTANTS
35 Mew Broad Street, London .EC2M)1

Tel: O 1 -5SS 35SS or O T-5883B7G -<-

'

Telex No. 887374 Fax No- 01-256

AeareersppokUmirawtth FtekI Mangemantpioapocainfr12i»iontoand scope tor further advancwietrt.

NEW BUSINESS EXECUTIVE

-

P PROPERTY FINANCE
£20,000-05,000 + CAR

pnoi dipwwiw .. -rmrinnmln
For this appointment, due toaxjwwon, weseek corporate

and the closure of sound and

I

ftrJ
Michael Page City

International Recruitment Consultants—London Brussels NewVwk Sydney

AmemberoftheAddison ftgePLCgrocp

STERLING TREASURY RILL

C. D. TRADERS
Prestigious UK Stockbroker, active worldwide and backed by
the resources of a leading International Banking organisation,

is seeking to expand its money market activities. Candidates

should have a minimum of two years' experience in a trading

environment and will be given considerable autonomy to

develop a profitable trading operation.

High performance is required and to attract, and reward

successful candidates, an extremely competitive salary with

bonus scheme and other fringe benefits is offered.

DEPOSIT DEALER SALARY £15-20,000

A major international bank requires a Deposit Dealer with a

minimum of 6 months’ experience to join and assist in the

expansion of its dealing room.

SPOT DEALER SALARY £25-30,000

A Spot Dealer with a minimum of 3 years’ experience dealing

in major currencies is required for a major international

trading bank.
Age 2W0.

RESEARCH ANALYST SALARY C. £15,000

An International Investment Group seeks a Research Analyst

to work alongside the Fund Manager. Experience in the bond
market with a graduate/good education represents the Ideal

candidate profile.

For further details please telephone Catherine Vlrr on 01-021

1042 or write to her at 18 Rood Lane, London EC3M SAP.

All inquiries will be treated with strict confidentiality.

Brand Banking Appointments

CorporateFinance
Executives

We are currently recruiting on behalfofa number
of UK Merchant Banks who are looking to

develop and expand their Corporate Finance

Departments.

They provide general financial services leading

to money raising, re-financing, . mergers,

acquisitions and disposals for clients who include

many ofthe best known names in British industry

and commerce.
The ideal candidate will bea high calibre graduate

aged 24-28, with ACA or legal qualifications

gained within a City firm, or be a banker with

some experience of mergers/acquisitions or new
issues work.

Promotion willbe rapidand salary competitive for

the individual who is confident, articulate and
capable of taking theinitiative.

Please ring or send cv to SaraBonsey.

AU replies willbe treated in strict confidence.

18. Eldon Strast, Moor-gale, LondonEC2M7LA.Tot:01-588 4224

BANKING

EXPORT FINANCE
EXECUTIVES TO £17,000

Our client, a leading Merchant Bank requires two
executives both of whom must be prepared to travel

overseas, and who are in possession of the following
experience and qualifications.

(i) Approx 3 years ’ previous banking experience,
including Export finance and ECGD.

(ii) Approx 1 year's general banking experience
and training.

The successful candidates will be graduates who are

looking to improve and further their careers within
a progressive financial institution.

For further details, please telephone Carole Stevens

or Sandle Robinson on 01-236 1113.

PumaRcamBAScmmUnKriiimmnW ta: 01-236 1113jmaammmsmmmr

Appointments Advertising

£41 per Single Column Centimetre and £12 per line

Premium positions will be charged £49 per

Single Column Centimetre

For further information call:

Louise Hunter 01-248 4864

Jane Liversidge 01-248 5205

Daniel Berry 01-248 4782

CITY EXECUTIVE

Areyouearningmorethan £25.000 p-a. andwonderinghowto
position yoiratfto tataadvantage oftheopportunities offeredby

THE BIG BANG?
Connaught's discreet and successful Executive .Marketing

Programme provides profeaitonai excellence in helping you to
klentifv those urndwtisedvacancies. *

Contact our CHy Division for a free confidential meeting or
telephone Richard Coota.

32Sav8eftow
London.W1 Connaught 01-73*3879

(24 hours)

The ExecutiveJob Search Professionals

CORPORATE BANKING
ACCOUNT OFFICER
A leadingNorth AmericanBank
offeringa wide range ofservices and
with a significantUK presence is

seekingan experiencedAccount
OfficerforitsCorporate Banking
Group inLondon.

Candidates willbeexpectedto
demonstrate good communicationand
analytical skills, a highlevel of
motivation and team orientation and
the ability to maintainand develop
profitable account relationships witha
broad spectrum of treasury, capital
markets, creditand non-credit services
toUK corporations in a highly
competitivearid evolving

environment

Itis envisaged that within 1-2years the

successful candidate willassume full

prospectsandwillhave the capacity
and drive tomakea significant

contribution to the organisation,A
strong academicand professional

background is required.

This position carries anattractive

compensation,and benefits package
and is likelyto attract those currently
earningin the £I6,000-£19,000 range.

Pleasesend a detailedCVm
confidence to;

JPtVRecruitmentAdvertisingLtd
LudgzteHouse
107Fleet Street
LondonEC4A2AB

JPW
Recruitment Advertising

HoggettBowers
Executive Search andSelection Consultants

ammauM.CHum£cixsc(M.i*BB.iwoo&MMattsmLmixjisn£.SMnmDmdWMDSok

Stockbroking
North Ibrtcshtre
a £90,000, Bonus potential
A successful young stockbroking firm seeks a high calibre achiever
to lead a small, dynamic team, in the further development of its

research and new business department. This is a key position, and
will require an individual, probably 35—50, with great personal
drive and flair, backed by sound commercial and business acumen.
The opportunity would be particularly suitable for a qualified
Accountant, business graduate, or similar, with good selling and
analytical skills, plus the ability to get on well with people. Abu
may -well have worked in merchant banking. Stockbroking,
accountancy or the legal profession. You must be a self starter; with
the presence to relate well at very senior level, and the
determination to provide positive and vigorous leadership in

’

developing both the department and generation of new business. AmnM wO:— 1 T - 1 1 , n .

UNITTRUST
EXECUTIVE
Manchester, the North and Scotland

We are a rapidly expanding subsidiary

ofone ofBritain’s major insurance
companies. Our unit trusts score

regularhighplatings in the
performance tables, and in 1985 we
were a leading contender for die
Observer ‘Small Unit Trust Grtiup of
theYear! Award. •

Our plansforfordiet expansion in the
tank trust industry have fesuhfed in to
Opportunityforan £aq£Hericed ..

investment executive to actively

promote our range ofunit crusts co

stockbrokers and unit trust advisers

throughout theNorthofEnglandand
Scotland.

EsseftrialqliaBtfesareafimdAss

appreciation ofthe investment scene,
an outgoing personality, strong

personal motivation and a

commidnenr to a high level of
professionalism in conracts with
advisers.

The remuneration package is very

competitive and includes a salary in

the range £14,000 to £21,000,
depending on experience and proven
^>&£y; a substantial performance
bonus, a company cat; a subsidised

mortgage and a non-contributory

pension^ . \ ...

Please write in confidence, with
details ofqualifications and
experience, to RogerHarwood, Unit
Trust Manager, The Royal London
Unit Trust Managers Limited, Royal
London House, Middleborough,
Colchester, Essex, COl IRA.

The Royal London s-g&t
L NIl I RUST MANAOLiRS LIMITED

most attractive com
prospects is availabl

Kingdom.
in this

leration of new business. A
eluding excellent career
pleasant part of the Untied

Male or female candidates should Submit in confidence a
comprehensive C.V. or telephone for a Personal History Form to
/•A. Thomas, Hoggett Bowers pic, 7 Lisboa Square, LEEDS, LSI 4LZ.
0532 448661, quoting Ref:140SO/FT.

Pensions Administration
Racal Group Serviceslimited provides

a rartge of professional technical and
specialist services to the highly successful

Racai SecnofMcs Group. The Pensions

Department which is based in Bracknell,

Berkshire is looking to recruita Pensions

Adntibistratiod Manager
The individual appointed Wilt reportto

die AssistantCompany Secretary and will

control the Group's tensions Schemes.

He/Sbr will work closely with the Group's

professional advisors in dealingwithall

aspects ofadministratioBof the schemes,

including: benefit calculation,investments

and accounting.

The postion is both challenging

and demanding and win involve wotidhg

in a busy friendly teamwhoareiespOTsaWe
for pension schemes involving2>£00

employees within the United Kingdom.
• Tire peitonwe are lookidgfcr will

probably be PM3 qualified and/orhave
5 years?rclevww experience. Above all drive,

enthusiasm and the ability to communicate
effectively at all levels is essential.

In return Racal offers a competitive

salary which Mil reflect experience and
ability. Other conditions ofemployment
include: acontributory Pension scheme
and 27 daytf annual leave.

Ifyou are interested in this vacancy

andfeetthatyoucanmeetoarrequirements,
please apply In writing enctasirig brief

careerdemand praseirt salary td:-

MrAJRaHbt Personnel Executive,

Racd Group Services Limited,

.

Western Road, Bracknefl,

Berkshire RG121RG.

World leaders In electronics

MONEYMARKET INSTRUMENTTRADER
As a leading primary dealer inthe new Gilt-edged market Hoare Govett is

expanding its activities in the Sterling money markets.

We are looking foratrader in adls/billswho at present is actively involved in

tradfrig cash money market instruments fora bank.

The successful candidate will join a small professional team supported by the
very best systems andclient base.The position offersthe opportunity to

participate in the formation ofamoney market function and the remuneration
and pVospects rcflectthis excellent opportunity.

Telephone DavidPOrt&r orRodney Barker on01-404 0344
or write incomplete confidence to:

Hdare Gdvett Limited, Heron House,
319-325High HoJbom, LondonWC1V7PB.

LONDON NEWYORK SINGAPORE HONG KONG TOKYO MELBOURNE CHANNEL ISLANDS
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1®*®tJtufionaJ investment managementami- --.
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WorW^ma
|
0fcorporate banks, bseeidngtwo’;

®fPBrenced peopletojoin a small, friendlyand hwhhr'
' !' •-*'

praftaiStorwdteamwithin their SecuritiesTrading Departmertt^-

FIXEDINTERESTTRADER
iSiS?!0 Eurobonds, USTreasuiyBonds and Fixed .'

interest Securities aroundtheworid.YoushouId have a . .

minimum oftwo years’ experienceof Fixed IntereatTradihg. ,

'

EQUITYTRADER
^exc«i^ opportiinrtytoexpandyourexperi^^
the-wondtrading.You will probably have at leastthreeyears* -

exPeffenoe in any equity business..

I
-

A n^vt^-equipped trading room provides a first-dassworidng
environment We offercompetitive salariesand 'Jargertwnk' •

bwtefitswhich Includemortagesubsidyf^lities.profftaharing
bonus,non-contributorypensionand life assuranceschemes,

J P T\fniwo_* free medical insurance and asubsidteed restaurant
»IViTlOrgall Please reply withacomplete c.v. to Mary.Thom, Personnel

Investment ManagementIna,

PATO CHAIRMAN
LONDON W1 From £18,000 + Car
Our client is a well known Public Company Chairman who
wishes to recruit a young Chartered Accountant to act as his
personal Financial Assistant.

The appointment is based atthe group headquartersin Central
LondonandWillinvolve assistingthe Chairman, whnmaintamR
a high business profile, .with a wide variety of interests.

You will be a Graduate and Chartered Accountant aged 25-27,

havingtrainedwith one pfthe l&ge professional firms, andyou
will be able to demonstrate strong commercial awareness
togetherwith abackgioundofachievement. drive, initiativeand
flexibility. Thx experience will be an advantage.

The post offers a unique opportunity to candidates wishing to

leave the profession to join a growing organisation providing
very strong prospects of a rewarding career in business.

For further details of this position please contact:
firahtun Palfeiy-Smitli on 01-629 4463 during office hours.

Alternatively 01-697 6811 in the evenings or a£ weekends.

HAHmBQBIfcWnXgIJMrngl.CARDIKALHODSB.^40ALHgMARLggEJCWDOHWlX3FD.
TELEPHONE: 01-629 4463. ... '

,

'iTr5S“V:v'nr

ChiefAccountant
City

Om cheat a large German bank, is

seeking a ChiefAccountant for its

I^donbiandLThebranchkcuiTeiitiy
expanding rapidly and wishes to .*

strengthen its management team. , .

Reputingtothe OperationsManager,
the Oriel; Accountant will supervise a

sxnaOteamandwinmanage the branch

accounting function. Main

£25000 +banking benefits

Candidates should have excellent

verbal and written communicative
skills, be adaptable and able to combine
an attentkm to detafl witha creative -

a^noach to problem soiving. The
remunaatksffpackageincludes basic .

salary aod particularlygenerous
'

KwnlnhgtienefTfeL

'

production of »nnnnl balance sheets,

profit and loss accounts, and regular

valuation, taxation and financial

planning willalsobeincluded inthe

role.

This opportunity will appeal to aThis opportunity will appeal to a

young, qualified accountant whoihas
aheady gained some experience in a

financial institution, preferably a bank,

and is now keen to expand his or her

responsibilities. Knowledge of German
is essential.

Please reply in confidence,

enclosing career detailsarid

quotingreference 7048lL to

Chare-MarineFrancois-Poncet,
ExecutiveSelection Division,

Peat, Marwick, Mitchell& Co.,

165Queen Victoria Street,

Blackfrmrs, LondonEC4V3PD.

PEAT
MARWICK

Assistant
Group
Secretary

Salary
c.£21,000

+ car+ benefits

Ipswich

FlSPg^
Headquarters

Ftsons is a major international©roup operating
in the pharmaceutical, scientificequipmentand
horticulture business sectors: "..

The' Group has shown excdfcnt growth in
• recent years

.
hath": egjggBicglly 1 and by

acquisition, particularly overseas Accordingly,

the Group Secretary wishes to strengthen his

Secretarial team by the appointment of an
Assistant Group Secretary.

The successful applicant win be a chartered-

secretary with demonstrable experience within

the Secretarial Department ofa public quoted
company. Probably aged between 25 and 35,

the appointee will be expected to tnwfce a
significant contribution to the Work of the

Department, which is subject to considerable
pressure and involvement: The - successful

applicant requiresthe abilityto gainthe respect

and co-operation of people at ail levels within

the Group.

The salary is negotiable and the benefitsinclude

a quality car, medical cover, -a contributory,

pension scheme, and rclocatiori ifappropriate.

If this challenging opportunity'interests you,'

please send your career and current salary

details to Mr. B. C Banett, Personnel Services

Manager, Fisons pic, Fisoo House, Princes.

Street, Ipswich, Suffolk IPl 1QH.
. Alternatively, you may telephone him on
Ipswich(#473)56721-forfartherinformationor
an informal discussion.

Finance Director
(Designate)

Not less than ^18,500pa,plus car Lake District Fringe

Our Chant, a well established expanefing company provkSng varied bus and coach services
throughout Cumbria, shortly plans to become privatised throu^i a management led buyout.
This planned move wffl pose an interesting and exciting opportunity for the company's
management to continue the successful growth of the business and for its employees to

participate in its ownership.

Tbs company wishes to appoint a Finance Director Designate responsible to the Managing
Director whose bread brief wffl be to guide the management team on afl finance! matters
through the forthcoming privatisation playing a fun part in managing business jpowth.
Specifically the successful candidate wiH be expected to provide, manage and improve a foil

range of administrative services oowring planning, accounting, costing, treasuy and capital

investment appraisal.

Candidates must be qualified accountants possessing tectmicaBy sound skiBs and
experiencem directing the financial function, thereby contributing to the oommerefetf success
of a business in a computerised seif accounting environment and personally able to

demonstrate drive and conunltmem with an abffity to manage change.

The attractive remuneration package includes a fuHy negotiable salary and comprehensive
fringe benefits, including relocation assistance to the northern Lake District and it is

antiepated the successful candWate will be appointed to the Board on privatisation.

Please apply in confidence with detags of your career, with contact telephone numbers,
quoting lefenhce 5733/FTbefore 77ft July 1986 to: Brian Jonas, Human Resources Division.

GrantThornton$
Management Consultants ™l

Heron House, Atoert Square, Manchester M2 SHX

Treasury Dealers
HOLBORN, LONDON
British Gas wishes to appointtwo dealers in itsTreasurer's Department

-Sterling Dealer
to assist in manag
wholesale moneym

die Corporation^ substantial position in die
its.

- ForeignExchange Dealer
to be responsible formanaging all its foreign currency positions.

These appointments offerthe opportunityto join a forward lookingand
commerciallyorientatedTteasurydepartmentwhoserange ofactivities
is likely to expand overthe next tew years.

The successful applicants are likely to have‘obtained several years

experience ofactive dealing in a financial institution ormajorcompany.
The preferred age range is 25-35 and a degree or professional

qualification, although not essential, is highly desirable.

where appropriate.

Tb apply, please write with full career details, and quoting reference

FIN/00050/002 to:TheSeniorPersonnel Officer;BritishGas,59 Bryanston
Street,LondonW1A2AZ.

.

An equal opportunities employer: - .

WEST MIDLANDS ENTERPRISE BOARD
LIMITED

Venture & Development Capital

Investment Executive

Age: 26/35 £15-17,000

' the West Midlands Enterprise Board Is a local authority controlled regional development
agency providing investment finance; training, technical advice and other facilities

lor expanding businesses in' the West Midlands region.

The Board provides equity and long term loan capital for developing unquoted
businesses and in addition to investing its own funds, WMEB is a joint manager
with Lazard Securities limited of the £5m West Midlands Regional Unit Trust.

The Board wishes to recruit a new Investment Executive, to work cm his/her
own initiative, as a member of a team of six executives, reporting to the Deputy
Chief Executive— Investment.
The new executive will be responsible for appraising investment proposals coming
to the Board, negotiating appropriate financial packages, making recommendations
cm new investments to the Directors of the Board, and supervising legal implementation
of approved investments. He/she will also have responsibility for post-investment
management of part of the total portfolio.

In addition to a university degree or professional accountancy qualification candidates

will be expected to have at least 2/3 years’ industrial, merchant banking, venture
capital, or post-qualification professional experience. Sound judgment of people and
commercial opportunities is an essential quality for tbe work, also a keen interest

in assisting tbe successful development of business through an Interventionist and
publicly accountable development agency.
The Board has an attractive pension scheme and car loan package, and can offer

assistance with relocation expenses, to appropriate candidates.

Please write with full curriculum, vitae to:

The Chief Executive,
West Midlands Enterprise Board limited,
Wellington House,
31-34 Waterloo Street,
aigdaghim ,

B2 5TJ.

WMEB is an equal opportunities employer.

Director
Management Consultancy

Nottingham Negotiable Salary+ Car
The continued growth of our management consultancy activities on a

regional basis has created the opportunity for this appointment The Director's

main responsibilities will be to market, sell and direct the consultancy practice,

through the existing client base, and the development of new business in the

East Midlands region.

The successful candidate will probably be a graduate and qualified

accountant, aged 30-45, with a minimum erf 5 years consultancy experience,

including the management of assignments, preferably gained in a major

consultancy practice.

A pre-requisite for success will be the ability to produce positive results by

personal initiative.

please write in confidence, enclosing a concise curriculum vitae, including

foil salary details, and quoting reference 6481 to:

Peteradds
Parnell Karr Forster Associates

NewGarden House
7ti Hatton Garden
London EC1N8JA :

Pannell Kerr
Forster
Associates

AssistantManager

Securities

-

Global Custody
Royal Thist isthe U.K. banking subsidiaiv ofone ofCanada’s
largestfinancial institutions which has funds ofmore than
CANS 60 billion under administration.

The continuing growth ofour securities operation has
created a key posiuon for an AssisumManager lo

coordinate and manage our Global Custody service.

The successful candidate will have:

V Minimum of 5 years practical experience in all aspects of

a securities administration including related data

processing applications

* At least 2 years experience of successful people
management

* The ability to cope underpressure and work on his,Tier
own Inltiauve-

Jt is unlikely that applican Is under the age of 27 will have
sufficient maturity orexperience for this posiUun.

In addition to a competitive salary we offer a range of

benefitswhich include Mortgage Subsidy, Pension & Life

Assurance, Private Medical, Season Ticket and Personal

Loans, StaffRestaurant
Please write in strictconfidence withyour careerand salary

progression details to:

John.Newman
Associate Director
TheRoyal Iknst
Company ofCanada
48-50 Cannon Street
London,EC4N 6LD.

ROYAL
TRUST

c.£35,000 p.a.+ car and benefits

including share options

FINANCIAL
DIRECTOR

LONDON W1

VITARI
A commercially minded Graduate FCA/ACA.

aged 30-40, with at least eight years proven
experience, with the ability to take total control of

the company's financial operations. Will have good
City connections, the ability to negotiate with

banks and to handle the anticipated flotation of the
company. Wilt become a member of a small, but
highly professional, management team.

An outstanding opportunity to be involved in the
launch and development in Europe and the Middle
East of VITARI, the revolutionary new American
frozen fruit dessert Remuneration comprises
salary plus performance bonus. Excellent fringe

benefits include share options, contributory

pension, company car, medical/life cover.

Applications in writing, enclosing current Cty to:

Arden C. McClelland, Managing Director,

Vbdoto (UK) Ltd.. 28 Brook Street London W1.

TREASURY

GILT Trader
FX Dealer

Our client, a leading bank In Scotland invites

applications for two new' treasury' positions, a Gilt

Rader and a FX Dealer.

The successful applicants will have at least three
years' experience, a good working knowledge of

the other sectors in the sterling market and the
ability to develop the necessary systems due to be
incorporated within a new dealing room.

This is an Ideal opportunity to join a last moving
organisation committed to extend further theta-

activities in this important sector of the
marketplace.

Salaries are negotiable and will not be a barrier to
the appointment of the right people.

Please write with comprehensive curriculum vitae,

inthe first instance, to: R. W. Hogsden (Ref430/ FT).
Lockyer. Bradshaw and Wilson Limited,
30-41 Parker Street London WC2B 5LH indicating
any companies to which your application should
not be forwarded.

LEW
LOCKYER. BRADSHAW & WILSON LIMITED
A member of the Addison Page PLC Group

GILTSAND
FUTURES
MANAGER

Our client, a well regarded BritishMerchant
Bank, is looking for aManager tohead its

Gilts and Futures Trading Department.

The successful applicantwillbe expectedto
leada small team dealing in Gilts, Sterling

Futures and Options. He or she should be
preparedto setup anew Capital Marketteam.

The remuneration package contains a lull

range ofbenefits including car, mortgage
subsidy etc.

Please apply in confidence to Stuart Glass;

IANWILLISASSOCIATESLTD.
Executive Selection Consultants

16 Regency Street,LondonSWlP4DB.
Teh 01-821 6543.



VI Financial Tunes Thursday June 26 1986

Keyfinancial, administrative, business support role

Commercial Management
c£20,000 + car + benefits London area

A leading $1.2 billion US manufacturer of high

technology equipment is continuing to expand its

successful UK operations with a policy of

regionalising its sales and support functions.

An exciting opportunity has emerged for a high

calibre individual with a business related degree or

accountancy background to take up a new role as

Regional Support Manager based in the London
area. The role will provide dedicated financial,

administrative and commercial/business support to

sales, systems engineering and customer service

management. In a truly -“dynamic” environment.

day to day problem solving, performance analysis

and advice on business deals are the key tasks as a

central member of the management team.

Aged 28-35 you will have had at least five year's

business experience in an administrative/financial

function, in a computerised office environment.

Strong commercial awareness and interpersonal

skills are vital. The attractive benefits package will

include relocation assistance where appropriate.

Please sendyour careerand current salary details to

Alan Brown or telephone him on 0628 75956.

MKA SEARCH INTERNATIONAL LTD
MKA House
King Struct

Maidenhead
Berks SL6 IEF’

MERCHANT
BANKER

WITH
ENTREPRENEURIAL

FLAIR
SOME EXPERIENCE
IN MERCHANT/
INVESTMENT
BANKING

We offer responsibility and
the opportunity to make a

personal contribution

Send lull CV to:

Ilia Preaidant
MOGHUL CREDIT LTD

Moghul Housa
3 Upper Brook Street
London WIT 1PA

Appointments
Wanted

GRADUATE BA (Hons)
London Based — Age 24

Linguist

German, French, Swedish

Stockbroking experience, seeks
assistant position on nolas/trading

desk connected with traded
optiona/Fu tu res/ Bonds

Write Benr AO 733. Financial Times
10 Cannon St. London EC4P 4BY

I Corporate Finance I

P Hong Kong I

An unusual opportunity has arisen in HongKong with one of the most prestigious

British securities houses. The role will initially involve a training period ofapproxi-

mately six months in die London merchant bank’s corporate finance department,

before moving to Hong Kong to join their small but well-established group, which
handles mergers and acquisitions, placings and general corporate advisory work.

It is envisaged that suitable candidates will fulfil the following criteria:

Newly or recently qualified graduateACA
Articles with a major firm of Chartered Accountants

Hong Kong National
k Fluent Cantonese and written Chinese: Mandarin would be an advantage.

In addition it is essential that candidates are articulate and confident with the self-

motivation to develop a successful long-term career with this international group.

In the first instance please contact Lindsay Sugden ACA on 01-404 5751, or
write to Michael Page City, 39-41 Parker Street, LondonWC2B 5LH.

L= Michael Rage City
lent Consultants—London BrusInternational Recruitment Consultants-London Brussels NewVork Sydney

AmemberofdieAddisonftgeHjC group

k Sydney

QUALITYASSURANCE
One ofthe world'smostsuccessfulinternationalinvestment

Aanfc

CreditSuisseFirstBoston are also theleadingissuing house in uie

OurOperationsDepartmentisresponsiblefor theprocessing
and

administration ofall transactions across a widerange
otnnancie

rassurance werequire a

muouu cu/icouu rwiinig «/ uwuvf/. —lallenge.

You willprobablybean outstandinghonoursspmiatemm

persons wouia De weicomea. f
Theresources available toyou will be substantialm terms or

.

LLJL A BllLLJS VTC ILLIUW IV wuw j- f
usualinvestment banking benefits together with opportunities tor

Pleasesen^yourC V. to: PersonnelDepartment, CreditSuisse

FirstBostonLtd., 22 Bisbopsgate, London EC2N4BQ.

Director-investment Management

Build a New Operation
c. £60,000 + Car + Bonus

This major international financial services organ-
isation with offices worldwide and an impressive

growth rate, is establishing an independent
investment management company based in the
City: A senior Director is now sought to take
responsibility fin: the development of the operation.

You will work closely with the Managing Director in

policy making, business development and marketing
strategy, as well as overseeing administrative matters.

Initiallyyouwillbe involvedm the management of a
diverse range of portfolios, until farther sector
specialists and analysts are recruited. Considerable

lance win be placed on your team buikimg
38.

Aged 35-45, you have a sound knowledge of

international securities including US equities and,

ideally, will be fatriiTiiar with the management of a

bond portfolio as part, of a multi-currency fund. A
and persuasive communicator, you are

strongly self-motivated, adaptable and capable of

working effectively with a wide variety of colleagues

and clients, including those overseas.

This post offers a generous salary, substantial bonus
and full banking benefits. Please write with career

details, in complete confidence, to Jane Camben of

Cripps, Sears and Associates Limited, Personnel

Management Consultants, International Buildings,

31 Kmgsway London, WC2B 6ST. Tel: 01-404 5301.

Cripps,Sears
J.

CREDIT
ANALYST

Privatbanken limited/ owing to continued

expansion of its United Kingdom based business,

is now seeking an additional experienced Credit

Analyst to assist the bank's marketing team in

maintaining the qualityofits customer portfolio.

The ideal candidate should be aged between

25-30 years of age and have two to three years’

experience of analysing medium and large size

companies operating in the United Kingdom/ to-

getherwith the necessary acumenand personality

to support the marketing team in the day to day

management ofthe portfolio.

An attractive remuneration package will be

available to the person selected for the post

Applicants should -write in confidence with full

details ofcurrent salary and benefits to Mrs. M. S.

Unwin, Personnel Officer, Privatbanken Limited,

107 Cheapside, London EC2V GDA.

SPECIAL ASSISTANT
to the Managing Director

THE COMPANY
Growing, diversified asset based financial services company whose ultimate
parent is a motor European bonk. Tha company's businaas is carried out
from ns own oftccs in the City and through subsidiaries in ttte U.K. and
abroad.

THE POSITION
.

The MD wishes to recruit a special assistant to fulfil a number of diverse

but essential responsibilities. Principal duties will be:— Ongoing monitoring, supervision and control ol subsidiaries.— Strategic planning with regards to lex, corporate structure end
business activity.— Ongoing evaluation of regulatory end tax environment In U.K. and
the company's principal foreign markets.— Internal control with particular regards to loan end security
documentation, administrative procedures.— Preparation, production end control ol materiel In respect of
shareholders, board of directors meetings, conferences, seminars,
prosa releases, etc.

QUALIFICATIONS
The successful cnndldato will need multi-disciplinary Qualifications,

Including ieaal or accountancy, knowledge ol corporate procedures and
company law, and experience tn credit nek evaluation end international
documentation. Other essential attributes Include Initiative, motivation,
thoroughness and tha ability to identify and define issues, problems and
opportunities. .

Please apply in writing to Bon ADIBJ. Financial times
10 Cannon Street. London EC4P 4BY

FINANCIAL PLANNING
Douglas Deakin Young, independent financial advisers, are retained

by over SO major UK companies. We provide individual financial

counselling for staff it all levels and give corporate advice on a

wide range of tax. pension and employee benefit problems.

Applicants in their late 20s arc being sought to join our highly

professional consultancy team from a background of pensions,

personnel, tax, insurance or related areas. Candidates may already

have previous experience in financial planning.

The salary will be around £17.500 plus car. and applicants should

write in strictest confidence enclosing their curriculum vitae to:

Louise Batting, Managing Director,

DOUGLAS DEAKIN YOUNG LTD.,

7/9 St. James's Street.

London SW1A 1EE

TreasuryAssociate
CashManagement

&T1C
Occidental Petroleum Corporation.

a major ULS. international energy

company is seeking a feasury
Associate for Its Eastern Hemisphere
headquarters in London.

Age 24-32, candidates wfiJ

probably be graduates, wfth

experience In banking or finance,

preferably including multi-currency

computerised treasury operations.

The prime duty is foreign

exchange dealing for the corporation

world -wide, and requiresthe develop-

ment of successful relations with a
wide range of financial institutions.

Other duties indude appli-

cation of advanced technique®

and instruments in corporate

:cash management,'andassociated
development projects.

\0brking within a highlypro-
fessional team,an enthusiasm for

successful dealing, a latent for

financial anafysi%and wefl developed
communication skffls are important
personal attributes.

The post offers excellent opportu-

nities for professional development
and a first class remuneration

package.

Please telephone or write to

Miss Jane Cornelius,

Occidental tntemationa! OH foe,
16 Palace Street, London SW1E 5BQ.
Tel: (01) 825 5600.

SOUTHEND TRANSPORT LIMITED

Financial Director/
Company Secretary

c. £20,000 4- car

For a new public transport company shortly to
take over operation of the existing bus under-

taking from the Borough Council. The company
is expected to have a turnover of around £5m
in its first full financial year. A particular feature

of the business is the innovative express services

to London and Heathrow Airport, started seme
years ago and which now represents a substantial

element of the business. The company will

initially provide engineering services for the
Council's general vehicle fleet.

Reporting to the Managing Director you will

have total responsibility for the financial function

and for company secretarial matters. Your first

task will be to review existing financial and

management accounting systems for the control

and monitoring of the company’s operations and,

if necessary, design and implement improve-

ments. Thereafter you will play a key role in the
planning, budgeting, control and monitoring of

the company's finances while also acting as

Company Secretary.

As a qualified accountant you must have
proven experience in a controller role preferably
gained In a commercial or industrial environment
and should be familiar with computerised
accounting systems. You should have a consulta-

tive management style and first dais inter-

personal skills.

Application forms and information from the

Personnel Officer

Telephone 0702 355115

Closing dace for receipt of applications:

10th July 1986

Manager-
LoanAdministration
c.<£20£00+Car CityBank

Our cfiprnT^li-mcrftBsfid CityBaak is seeking to strengthenand
consolidate itslending administration functionwhich embraces all aspects ofcorporate

landing end roqirlonrinl^mmTnprY-inl mnrfpiga landing

The successful candidate musthave at least 10years relevant experience gained in a
CStyBankand is unlikelytobe under 30yearsof age.

Particular experience ofall aspects ofsecurityrequirements relating to loan
documentation and proven management skills are essential

Usual bank benefits inrinding mortgage subsidy.

Applications, which willbe treated in confidence, should include details ofcareer to date
and be addressed toJ.D. Vine (Ret. ML/26), Vine JFbtterton Limited,

152/153 FleetStreet, London EC4A 2DH. Please state separately ifthere are any
companies which you would not wish to approach.

VINE POTTERTON
RECRUITMENTADVB?I1SINC

DIVISIONAL FINANCE DIRECTOR
West Yorkshire c£l8,000

+

car etc.

Our client is a well established and profitable division ofa large publicly
quotedUK group.

Repeating to the DivisionalManaging Director; the successful candidate
will be responsible for the preparation ofmonthly management and annual
statutory accounts, budgeting and forecasting. Additional responsibility will
be for systems development, controlling the financial and accounting
function ofEuropean subsidiaries, and foe provision of inpur into
the commercial operation and strategic direction ofthe business.
Some knowledge offoreign exchange management would be useful

The requirement is for a qualified accountant(ACMA, ACCA, ACA)
aged 28 to 40 ofabove average technical ability who is prepared to offer a
long term commitment to an organisation where ability and effort will be
recognised with an attractive salary and benefits package. Relocation costs
will be met where appropriate. Please contact Brian Daniels (Managing
Director), Daniels Bates Partnership Ltd, Leeds Office, Tel: (0532) 46167L
quoting ref B6/2095FT.

Danieie Bates Partnership Ud., Josephs WeU,
Hanover Walk, Park Lane, Leeds LS3 1AB.
Teh (0532) 451671 (5 lines 24 hours).

Daniels
! Cates Also ac Fountain Precinct, Leopold Street Wine.

Partiie^hipSh^>da^^^ (0742)?

PROFESSIONAL RECRUITMENT

KpkrnansINTBWTJONAL UMHHD
PKfinam International Limited is a member of the PKbanken group,

one of Sweden's largest commercial banks with worldwide assets

of over £15 billion. Our company in the U.K. specialises in

providing asset-based finance and financial services to U.K. and

international customers.

We are currently looking to strengthen, our Risk Asset Management
team by appointing experienced professional credit people at

both intermediate and senior levels. The successful candidates

will need to demonstrate skills in both credit risk and asset

risk evaluation.

If you have sound relevant experience gained in a similar environ-

ment and are looking to further your career objectives we would
be very interested in hearing from you.

fn the first instance please provide 0 copy of your

CV in confidence to:

Leonard j. CDonoghue

PKfloans International Limited

49-51 Bow Lane

London EC4M 9HB

AUDITORS
for American bank. Graduates with minimum two years'
experience within a bank or large firm of chartered
accountants. Travel in Europe and Middle East. Excellent
salary and benefits.

CREDIT ANALYST
for European bank. Several years' experience are required
together with the necessary attributes tn move Into Marketing.
£18,000+.

FX SUPERVISORS
with experience o£ instructions, confirmations, settlements, to

£12,500.

ACCOUNTANTS
newjy qualified and looking to move out of the profession.
Initially to work in Financial Control with foe possibility
of progression into other areas of banking. £17,000+.
Please telephone Shelagh Amell on 01-583 1651 or send c.v.

In confidence:
ASB RECKUnvENT

SO FLEET STREET, LONDON EC4Y USE

DEALERS
We are retained by a Major International Bank,who are currently re-structuring dealing
operations, in order to strengthen an already
significant market presence.

r

Opportunities existfor high calibre individuals

RNAlSSi?"
e-*Pg-rience- as SPOT, deposit;

dealers*^*
F'^TURES

.
*0*?. CORPORATE

particularly competitive, as is the
full benefits package. Dealers, interested inimproving their position, should call for adiscreet, initial discussion.

^®cru 'tm®nt Consultants
57/59 London Wall, London EC2M 5TP

Telephone: 01-628 4501

a
•
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Accountancy Appointments

Investment Banking

c£20,000 + low cost mortgage etc.

J^sidiary of a major and highly reputable
jntenaiional bank. A leader in the fieldof
JJten^onal equity syndication and placement and
Domtne pnrnaryand secondary bond markets, the
bank is undergoing rajpid expansion.

n °f bank's management,moAccountant will review transactions and
procedures primarily in an aucfit capacity. Reporting
^Executive Committee level, he or she wiU work
ctosety with the Financial Director and as well as
adviang on operating systems and control functions
intro accounting, trading and settlement areas,
Whicn wifi involve a significant proportion

“
of the work, will also be expected
to undertake specific projects Lloyd

Management

eg. investigations into the feasMy of certain

activities or toe profitability of business products.

The position arises as the result of a promotion. The
individual’s exposure within the organisation and
thecontinuing growth of the bank will provide
excellent opportunities for career development in

either the finandal/management accounting

function or other areas of the bank.

In their mid to late 20s, applicants should be
recently qualified Chartered Accountants who are
capable of working on their own with the minimum
ofdirection.

Please write, enclosing a career/saiary
history and daytime telephone number,

to David Hogg FCA
quoting reference H/448/5F.

FinancialController
New InternationalBank

City

c.£35,000 negotiable 4- car+ benefits

25 H/gn Hcfhcm London WC1V6QA Selection Consultants 0 1-405 3499

e. £20,000 + profit sharing Central London

We seek an ACA or ICMA qualified accountant or MBA. to
join a small Corporate Planning team at the headquarters
of this multi-national pharmaceutical group. Your role will

indude preparation of an annual Corporate Plan, regular

analysis of commercial and economic Intelligence data,

evaluation of subsidiary company performance and
development of computer databases in support of strategic

planning activities.

Vbur varied professional and commercial experience should
have Involved computer modefling, strateg ic planning at a
group or subsidiary level and preparation of new business

development plans. We are looking for someone with good

commercial sense who enjoys the challenge of international

business.

in addition to the salary and profit sharing, there is a non-
contributory pension scheme and 25 days' holiday.

Please forward a comprehensive curriculum vitae, with details

ofcurrent salary, to Miss P. A. Sandiy Senior Personnel Officer.

Glaxo Holdings pJ.c, dames House. 6-12 dames Street.

London W1YSDR

Glaxo Holdingsp.t.c.

One ofthe largest financial institutions,

our client isnow establishing a major

commercial banking facility in Londonto
complement the otter services provided

by this highlyregarded international

financial services group. As part of the

recruitment of key seniormanagement
personnel, they now seek a Financial

Controller to estabfish and run the

accounting function.

Reporting to the General Manager,
Administration, the person appointed wHI

assume full responsaxfity for all financial

and management reporting, budgeting
and tax planning. Keytasks initiallywin

beto specifyaccounting control systems
and take a leading role in systems design
end implementation.

The position calls fora qualified

accountant with several years'

international banking experience and
the ability to implement effective

computersystems.Asound knowledge
of corporate tax is also important

This start-up position in an
organisation which plans substantial

growth over the next fewyears will be a
stimulating role and the compensation
package wiH be geared to attract the right

candidate.

Candidates should apply in confidence

enclosing funCV and quoting reference

MCS/3034 to: Milton Ives

Executive Selection Division

PriceWaterhouse
Management Consultants
No. 1 London Bridge
London SE19QL.

Price Waterhouse

Accountants with 1-2 years 1 PQE in banking/investment

FINANCIAL CONTROL
AND

PRODUCT DEVELOPMENT
Participation in the City revolution

These are new positions created within the

new trading framework of a major banking and
financial services group, which is recognized
as a key player in the forthcoming changes in

banking, investment and trading markets.

Each Job is a broad-based commercial
management role, with involvement in the
development of new products and accounting
policies, and Impact into major business
decisions. Working, therefore, as part of a

senior management team you wiH be
expected to be an assertive and confident
manager, with an ability to communicate
effectively outside your own discipline.

Candidates should be qualified Accountants
with at least one year's experience outside the

g
rofession within a financial institution.

Outstanding recently qualified candidates
may be considered. A full banking benefits

package including car and bonus is offered.

Interested candidates shouldcontact Kevin Byrne on 01-588-6044 orcontact
himat the address below. Allapplications are treated In strictest confidence.

Anderson, Squires Ltd.,

Bank RecruitmentSpecialists,
127 Cheapside, LondonEC2V6BU Anderson, Squires

Financial Controller
F.D. Designate

Up to £25K + Gar N. London

The company b market leader offering a unique product within a market with

enormous growth potential. Estabfehed approximately 10 years ago, the company
has made consistent progress with turnover currently at c£5m with positive,

ambitious business plans for the future.

Thb b a new appointment, reporting to the M.D. and with total accountability for

financial management of the company including developing, managing and
controlling information, reporting and control systems. Whilst the existing flnanoe

team is welt established thereb a ‘big Job’ to be undertaken to review and implement

effective financial systems and to develop the function.

Success in thb rob should lead to your appointment as main board F.D. vyithin

approximately2 years.

You should be a qualified accountant, with a broad range ofcommorcW experience,

including sound knowledge of computerised systems, ideally gained within a sales

driven environment

The packagebfor discussion as indicated.

Please send - in confidence -your C.V. to Philip Bainbridge, Selection Consultant

ref. B.35022.

HAY-MSL Selection and Advertising Limited,

52 Orosvenor Gardens, London SW1W 0AW.

OmcmtoBnp*. AusnUtHa mkIA*i PtcOa.

FINANCIAL SERVICES

FINANCIALCONTROLLER
SLV.LMdon .HUH
Our client is a major consultancy business specialising in the provision of high

level advice in the retail and distribution industry sectors. The Chief Financial

Officer (who is also the Company Secretary) now needs to strengthen his team to

prepare for a new stage in the company's development

Immediate requirements and responsibilities will include the day-to-day admin-

istration of the accounts function including the production of monthly manage-

ment accounting information, the development of a costing system for project

work and the introduction of a computerised accounting system.

The company has a superb record ofgrowth and is now preparing for an exciting

period of expansion. This places a heavy demand on the finance function and

suitably qualified accountants who are adaptable, numerate, articulate and who

can demonstrate experience in a retail or service industry will be considered

Candidates must be graduates and ideally aged 26-30. An attractive benefits

package is for discussion including profit share, pension and medical health

insurance.

Please send full career history, in total confidence, to:

Nicholas Potter, quoting ref«ene» 2WFT.
Mainstay Management Services Limited,

34 York Street, Twickenham, Middlesex TW1 3LJ

** 01-891 3301 MAINSTAY
Management Services«

ISLANDRECORDSLONDON

Assistant
Financial Controller
1SIANO

c£18,000 + Car plus Benefits
This is an exceptional opportunity for a young qualified accountant totaka part in the

financial management of this rapidly growing business.
The Assistant Financial Controller will be responsible forthe day to day operations of

the Accounts Department and the development of the associated computerised

systems.

Candidates for the position, ideally In the age range 25 - 30, should have sound
experience fn fiimririal disciplines, preferably in the record industry, and have
knowledge of computer-based accounting systems.

The personal qualities required alt candidates are good communication and
management skills, plus the enthusiasm and drive to ensure the effectiveness of the

department.

referent* S/816/1 to ^aOuahn^GodSey at Stay Hayward
Associates. Management Consultants, Executive Recruitment Dhrfshm, 8 Baker
Street, London W^f IDA.-

Stoy Hayward Associatesl I

>

1
Amem&KatHarA^&Horwmi/XBrrmonal Jr

Secretary (Designate)
Small CompanyBackground

(£22,000 + car Surreybased
Qualified Professionals, identifying with the small company

environment will find this new opportunity both challenging and
rewarding.
A dynamic, fast-moving business with a high calibre workforce, my

clients sell and distribute nidi value products to markets in the Soviet

Union and Eastern Europe.
As a practical Ac countant and with the minimum of support, you

wiH be responsible forCash and Asset Management and producing all

Financial and Management Accounts, as well as consolidating

accounts of subsidiary companies ana Company Secretarial duties. In
addition, youwiH act as adviser to the Board over the matter of
external investment, creating the corporate structures to attract the

same.
Aged 30-40 and living within reasonable daily travel, applicants

muse be familiar withAccounts Preparation and Company Secretarial

duties ina multi-currency business utilising a computerised
accounting system.

Please write withfullcurriculum vitae to include relevant company
financial informationand current remuneration tarRobert Little,

PER ManagementSelection, 12A Commercial Way, Woking,
SurreyGU21 1HG.

AcmmwetiPSelectionDivision

Project
Accountant

salary c. £17,500
Exeter Car + Subsidized Mortgage

The London and Manchester Group is an established

and progressive Financial Services organization with

assets under management in excess of £1 billion.

With our continuing diversification into new activities we
are looking foran experienced and qualified accountant

who will be our Accounting Projects Manager. With

responsibility for a wide range of ad hoc projects and
investigations of a financial nature, this key role will

report directly to the Assistant General Manager
(Accounting Services).

The person appointed will be an FCA or FCCA with

broad post-qualification experience encompassing
taxation, finantial/investment matters and both clerical

and computerized accounting systems.

Please telephone for an application form on (0392)

52155, Ext 2425 or write to Charlie King, Personnel

Services Division, London and Manchester Group pic,

Winslade Park, Exeter EX5 IDS.

London and Manchester
Group pic

ASSISTANT CHIEF

ACCOUNTANT

To £20,000 + Banking Benefits

We ore the expanding and profitable UK subsidiary of
the Bank Leumi Group. Due to the continuing increase
in business we have created the new position of Assistant
Chief Accountant

Reporting to the Chief Accountant your team will be
responsible for the production of management and
statutory accounts to demanding deadlines.

To be successful, you will most likely be a qualified
accountant aged 28 to 35. You will have banking (or
related) experience. A knowledge of taxation and com-
puterised systems is desirable.

Please respond to:

Brett Hollins

Personnel Manager

BANK LEUMI (UK) PLC
4/7 Woodstock Street W1A 2AF

bank leumi •nut'i ;m
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Accountancy Appointments

Financial
Controller
c

£

25,000+ Car SouthEastMidlands

This is high technology subsidiary of a majorUK Group with products and further

development programmeswhich address several very large international markets. A
major expansion of these businesses is underway and a high growth is expected
through the lot® 1980's and beyond.

The Financial Controller will be responsiblefor maintaining the effectiveness

of a comprehensive finance and accounting function (staff of 20); providing key-

business input on pricing decisions, cost analysis, capital ana development
appraisals and results reporting; establishing an effective relationship with local

general managementand the Group; and managing the DPfundion.
Applicants should be graduate accountants aged early-mid 30's with

relevant recent controllership experience.The maturity to be effective in astand alone
situation, together with the sense of humour and skill to manage people and
Information under pressure are essential requirements. Success in this role will open
up important opportunities across the Group. Relocation assistance is available as
required.

Please apply in confidence, quoting ref. L223 to:

BrianHMason
Mason & NurseAssociates
I LancasterPlace, strand
LondonWC2E7EB
Tel:01-2407805

Mason
&Nurse

Managing Consultants

Central London
c£30,000 + Car
Our istheManagement

' Consultancy drvisian ofane afthe *Biff

Eight* finisofCharteredAccountants.

Theynow wish to strengthen their

teamby theappointment oftwo
ManagingConsultants within tteir --

public sector consultancy divisions.

Forboth positions, must

haveaminimum of3yearsprevious
consultancyexperience inan
environmentthat demandshigh

Candidatesmust alsohave a cost

consciousapproach to problemsolving

andthe potential toprogressthrough

the organisation to a senior

managementorpartnership position.

.

Please write statinganyorganisation
towhomyourdetailsshould notbe .

-forwarded andenclose a fullresume
quoting reference 109 to,

NigelHopkinsFCA,
97Jermyn Street.
T^nikm SWlY 6JE.

thflfiTum«H»l flBiaor position mustbe
qualified accountants. line
managementexperience in commerce,
industryor the public sector is critical

together with theproven abilityto

marketanddevelopconsultancy

Cartwright

FINANCIAL SELECTION AND SEARCH'

Selection&Search

Financial Controller

—MerchantBank
Our client, the Merchant Banking operation of

a leading international bank, is seeking a Financial

Controller, who will report to the Finance Director.

The MerchantBank offers Investment

management, stock brokingand a wide range of

investment banking products.
tAbmI candidates will have gained sound

experience in:

* operatingand developing financial

accountingand statutory reporting systems,

in a high transactionenvironment

sk Tpflnaggmgnt accounting In a multi product

business

developinginternal controls in a start-up or

fastexpanding situation.

Applicantswillbe Chartered Accountants,

probably aged between 30-40years with a well

motivation. Remuneration, including mortgage
subsidy, profit-share and a car will reflect the

importance of this position.

Applications shouldbemadem confidence to
The Managing Director

Tanstead Associates Ltd
Executive Search& Selection

.WestEndHouse, 11 Hills Place, LondonW1R 1AG

- member of the 7to*eadProfes*lon»l Group

Chief Financial Executive

London
c £35,000 + carandbenefits

Our client successfuland
expanding,whoseman activities

indude distribution,warehousing
servicesand manufacturing,wishesto
appoint a commercialyetprofessionai
accountantofproven abilityto this key

position.

Reportingtothe ChiefExecutive,

the successful applicant wffl, in

additionto total responsibility for all

aspects ofthe finance and accouiting
functions, actively participate inthe

continuingformulation and
implementation ofthe business

strategy which maywell Include a
flotation within the nextfewyears.

Applicants aged 35to 45,will be
CharteredAccountantswith at least

7 years post qualification experience

ofwhich the last2 or3yearsmust
have been atsenior levelwithin a

developing organisational

environmentThey must bewen
organised,systematic, adaptableand
capableofadoptinga high profileat
an earlystage in orderto develop

further; in thissenior managerial role.

The importance ofthis

appointmentwiH be reflected in a
competitive salary of notlessthan

£35£00 perannum whilstother

benefits will indude a fullyexpensed1
.

quafity cat; pension and medical

schemesand 5weeks holidays per

annum. Relocation costswin be
refunded should the preferred

applicantrequiretomove hometo

take up this appointment

Candidatescan apply in

confidenceenclosinga tollCVand
current salary and quoting reference
MCS/7193to Michael R.Andrews.

ExecutiveSelectionDMrion
Price Waterhouse

Management Consultants
No.1LondonBridge
London5EL9QL

Price Whlcrhouse

r Commercdally-minded
Accountants

. ... to helpmanagenew business
centres

London and Nottingham

Boots The Chemists have restructured and anted a

numberof separate market related business centres, offer-

ing excellent career opportunities for commercially-

minded accountants, whose motivation is very much
profit-driven.

must be a qualified accountant with a proven record of

success within a commercial environment. Experience of

retailing would be a distinct advantage.

Youwill work closelywith bozhyourBusiness Centre

Manager HwFrM^^TnrMQH-Yniirm”i;

i n-cpnnohili-

tieswdl be toprovidean efficientmanagementaccounting

service and take a key role in the direction,' development

and pzofitable operation of the buainessl
-

Probably in your late twenties or early thirties, you

Salaries will vary according to location and experience

and there is an exceSent package which indudes

profit sharing bonus and generous assistance with

relocation expenses, where appropriate.

Please write enclosing c.v. and dttaUt of current

salary to Mrs E- M. Durrance, Senior Employment
Officer, The Boots Company PLC, Station Street,

NottinghamNG23AA.Td: Nottingham(0602)506255.

The BootsCompanyPLC J
Group Financial Controller
Home Counties to £25,000 + car
Our client is a dynamicgroup with interests in propertyand corporate

communications. Due to consistentand rapid expansion, it seeks to appointa
Group Financial Controller.

The positionwill carry responsibility to a main'board director for all

accounting, finance, tax planning and systems development throughout the

group. The person appointed will also play a key role in implementing the

group's plans for further acquisitions and for a stockmarket flotation within

three years.

Candidates, aged about 30, mustbe qualified accountants and preferably have

MBA's. Experience could have been acquired in the profession or in commerce
and should ideally include working in the property or communications sectors.

Please write in stria confidence, quoting reference F6061, toRobin Gorringe
at 25 New Street Square,London EC4A. 3LN.

jfjH] Clark Whitehill Consultants
Executive Selection

Finance Manager
Board Prospects

CentralLondon c£22,00C

Ourclient is a long-established butrapidly expanding internationaltrading
companyconcerned with a range ofspecialist industrial and consumerproducts.
Annual turnover isabout£50million.

Reporting to theManaging Director, themanorwoman appointedwillhave
responsibilityfor all aspects offinancial managementm theUKand overseas, and
for the effectiveadministrationand development oftheIBM-basedcomputer
systems.

Probably aged less than40, suitable candidates willbe qualified accountantswith
avarietyofexperience in the profession, industryorcommerce and thematurity
andstrengthofpersonality to make asubstantial contribution to themanagement
ofthe business. Fluency inFrenchwouldbe aconsiderableadvantage.

Pleasewrite in confidence toNeilCameron, quoting ref. N559, at 11Gough
Square, LondonEC4A3DE (telephone 01-583 3911).

Chetwynd
Streets

FINANCIAL DIRECTOR
DESIGNATE

DESIGN CONSULTANCY
WEST END TO £25,000

Exciting, rapidly expanding, fast-moving all describe
this creative design organisation. Well placed for continued—-— cr -3'" * *V.II pius-uvi IUI tut IU1 IUCU
growth, the company now looks to recruit a chartered
accountant to head the accounts function and become
increasingly involved in the day-to-day operating decisions.

Reporting to the board, and if successfol joining it,

the Financial Directordesignate will be responsible for
implementing effective financial control and for further
developing computerised reporting and forecasting
systems.

Bcperi«>ce within industry or atmanager level
wtoin the profession is necessary, although knowledge
ofthe specific business area is not Above all, however
empathy with the ^marketing world' and well-devetoDed
management skills will be looked for. •

Ifyou feefthat you could contribute to the
rontfouing success ofthis organisation please write with
detafeofyour career to date to Alexander Ashworth at

Scott
ManagementSelection Limited MANAGEMENT SEARCH

Orie/TheRovalAnade,28OldBondScrea,LondonW1X4BT.

Financial Controllers
Several UK Locations Up to £20,000 + Co. Cars

A well known, international

company currently establishing a

network ofnew business enterprises

throughout the UK, our clients wish

to recruit an ambitious, qualified.

Accountant at each centre.

Controlling the business alongside

their dynamic management teams

will involve you in dec^ion-malong

of the most exciting orderl Wblst

ensuring that systems, controls^

reporting meet the professions!

criteriaset by Group Headquarters,

objective will be to brmg

commercial strength and increased
profitability to your division.

Business acumen gained in a
marketing-orientated, manufacturing
enterprise will be looked for in
candidates with obvious mental
agility and excellent communication
skills.

If you're looking for real
accountability—-and a package to
match-telephone or write to
Executive Recruitment Advisory
Services, Tel. 0603 619287, quoting
reference no. 3/66.

DIVISIONAL FINANCE DIRECTOR
(Manufacturing)

EastYorkshireRegion £22,000.+ car etc.

Thig keyappointment is with a majortrading division ofa substantial pic.

operating within theUK and overseas.

candidate will accept total responsibility far the financial management ofthe
division and in particular have a sound understandingo£ and the ability to

communicate the needs ofthe companyin terms ofthe implementation of
more highly sophisticated costing andmanagement information systems.

The opportunitywiH be ofparticular interestto a qualified accountant..

(ProbablyACMA) with a successfulcareerprofiktodaw gained within a
.

commercially Hamimriing process/manufacturing caygonment.The ability to :

advise and influence theenmmemal derision making policies ofthe company is

an importantpre-requisite. Relocation expenses will be met where appropriate.

Please applym the fust instance toBrian Daniels, (Managing Director),
•

Daniels Bates Partnership Ltd,Leeds Office, Tel: (0532) 431671.

Executive Recruitment Advisory Services,

16 Thorpe Road, Norwich, NR1 IRY

flN'iMaAlr Daniel* Bate* Partnership Ltd., Joseph* Well,.

Hanover Walk, Pori Line, Leeds LS3 1AB.

j Tel: (05321 4S1S71 (5 lines 34 hours).

Abo an Fountain Precinct, Leopold Street Wine,

'

^ _ Sheffield SI 2GZ: TeL- (07=12J754Q1S

Partnership
PROFESSIONAL RECRUITMENT

CONTROLLER
West End ofLondon £20,000 plus car

Oki establishedand rapidly expanding™ Chartered Surveyors require a
Chartered Accountant

He&hewiil be 28-35yeare oldand
thoroughlyexperienced in
computerisedaccountancysystems.

Reply.inconfidence to:

TheManaging Director
. FoJkard& Hayward (Services) Ltd
20Crawford St, LondonWL

|+]
h
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Accountancy Appointments

M

Unique opportunity to play key role

to £28,000 + car '+ bonus ^

Citybased

South
Coast

Financial Director
(Designate)

\A

As part ofits rapid growth in financial
services,ourcSent is building a dynamic
and professional team to be a market-
maKer in gat-edged securities after
Big Bang.To play a key rote In this

developmentthey require a Special
Project Accountant.

>bu wifi need to be a qualified

accountant, with experience of
computerised systems within a
project/assignment orientated
environment and will probably be aged
in your late twenties or earty mirties.
Mdumay currently be with a tearing

management consultancyor in the .

securities industry orln other areas
where you will have had exposure to
high-tech innovative systems.

The prime requirement isfbr a
dynamic young accountantwho is able
to demonstrate his or her abilityto
communicate, summarize,
conceptualiseandwithcommitment
and enthusiasm to be atthe forefront
of financial services.

The package being offered reflects

the importance our cfient places on
findingthe right person and includes

an excellentbase salary performance
bonus, car, mortgage subsidy non-
contributory pension and BUPA.

Ifyou are prepared to acceptthis

chafenge and are keen to make a m^or
impact within a new and fast growing
environment, please send full CV

r

quoting reference MCS/6087 to

AlannahHunt
Executive Selection Division
Price Waterhouse
ManagementConsultants
fa.1London Bridge
LondonSEL9QL

Competitive
Salary

+Benefits

Our cSent is tiering an exceptonal and cftaitenging

opportunityto participate rn amanagement buynxit
A proventeam of operational,commensal and engineering
managers is seeking a senior financial executive to ptey

a central rote in the transition of a major transport

corporation subsidiary intoa private company
Hearing a team erf 35, the Financial Director

(Designate) wfll be responsible Tor all the financial,

administrative and company secretarial aspects of this

£T6m turnover business. Strong financial input will be
vital to the success erf the buy-out and lead to the

A.
development of new management Information sysiema.
Key responsfoUities win include the preparation ol

management and statutory accounts, planning and
budgeting,theproduction of costing information and
appraisal work.

Candidates should be qualified accountants,
preferably chartered, aged between 30and45 with a
proven iraefc record, ideally gainedm the iransport

sector. Experience ofcomputerised accounts is

essential, as aregood man-management skills,

commercial awareness, drive and determination.

Strong communication and administrative shills wll

enable the ideal candidate la contribute effective iv to
the development of the company in a period or rapid

change.

Please reply in confidence, giving conessc careei
salary and personal details quoting Rel ER869 to:

MtaftefineWftin, Executive Selection,

Arthur Young Management Consultants,
Rote House,7 Robs Buildings, Fetter Lane,
London ec4aimi

ArthurTfomiq irasgialfej
A MEMBER OFARTHUR YOUNG INTERNATIONAL I M

Price Tthterhouse # Accountant to assist

inFinance andInsurance
FINANCIAL CONTROLLER

VIRGIN VISION

London
c£18,000

London c£20,000 + car

This is a new position with tihn rapidly expanding filrw, video, TV and publialiing Division of Hy? Virgin
Group.

Reporting to the ED, respaudbOilies will include providing' management »wd firntnr-,*! mformaHrm for
th0 UX, the preparation of budgets and forecasts and some special project work Prospects tor advancement
within the Group are exceptional.

Candidates, male or female, wffl be qualified accountants aged 27-32 with good all round experience,
some ideally gained in a volatile sales and marketing environment YfelL developed management w3ri11« and
sound micro computer experience are inontir^ as is a lively and «wftgigM«Kc personality.

Please write, enclosing a toll C.V, to Deborah Sherry at our London address, quoting reference
number 102G/6846.

Theworldwide organisation of Price

Waterhouse, through its practice ferns,

provides independent accounting,
management and tax consultancy and
other related services to a wide range

ofclients inover300 offices in98
countries worldwide.

Price Waterhouse World Firm co-

ordinatesthe plans and activities of

each ofthese practising firms.There is

a ftiMime staffofsome 50 peoplewho
assist tiie firms in developing and
Initiating their long-range plans and
who proride practice support

Responsibilitiesofthe fUB-time staff

arewide andthere is a need for a young

accountant to assist the senior
manager responsible for finance and
insurance. InitiaQy the job-holder win be
involved in afi aspects of the accounting

function of theWorld Firm.

Once established he/she will also

be expected to assist with the various
worldwide insurances arranged through

the World Firm.

Ideally qualified and under 30,
candidates must havesome
experience of producing financial

accounts and reports to tight time

schedules, in addition,theymust be
prepared to spend time in a ‘handson'
computing role. Experience In

developing computer applications

would be helpful but is not essential.

Prospects within Price Waterhouse
are excellent, the benefits include a
contributory pension scheme, medical

insurance andan attractive starting

salary

Please applyenclosing a full CV.

indicating current salary and quoting

reference MCS/5061 to

Barrie Whitaker

Executive Selection Division

PriceWaterhouse
ManagementConsultants
No 1 London Bridge
London SE19QL

410 Strand. London WC2R QMS. Tel: 01-836 9501
163a Bath Street, GlasgowG2 4SQ. Hit 041-226 3101

fadteBofUtaga, Water Street. Liverpool 12 OBA. Tot 051-227 1412
U3/11S Gooro*areet EdfnlMtroh EH2 4JN1 TU: 031-225 7744

Break Kooae, 77 Fountain Street
ManchesterM2 2EB. tint 061-236 1553

DouginUembknAaodomLimtad 1
AccountancyAManagement

"

RecniftmentGomukoms

PriceWaterhouse

^ If you arean Accountantwho relishes a
challenge and your experience indudes

involvement with computerised systems in a
commercial or manufacturing environment, our

dient can give you the scope toimplement
your ideas (hiring a period or intensive growth
to theiYactivitiesbothmthe UKand Europe

Money Broking
Management
Accountant (R&D)

COMPANY
ACCOUNTANT

Ambitious Young Accountant
LONDON up to £19,500

To£19,500+ Car+ Benefits London/Essex borders

The company is a market leader in office products with a
unique product range manufactured at a modem plant in Essex

and sold through distributors in the UK and continental Europe.

7b capitalise on ns strength, the company is committed to a

significant phase of expansion during which it is essential that

comprehensive financial control and reporting systems are

established and maintained.
We seek an enthusiastic individual, preferably qualified,

who wffl be capable of controlling a smafl department responsible

for the day-to-day accounting arid cash management functions

together with the implementation of a range of sophisticated

computer based control systems The ability to establish new
disciplines where none have existed before is important

Applicants should write or telephone. In complete

Our client is one of the worlds leading international money broking
groups. With a strategic presencethroughoutthe world,the groupoffers
a comprehensiveand competitive range of broking servicesto meetthe
complex needs of todays fast moving money markets.

Following recent expansion, the company wishes to strengthen the
group accounting function and is seeking to recruit an ambitious young
accountantA key member of a small professional team, duties will

include all aspects of financial and management accounting, budgeting
and forecasting, with an emphasis on developing new systems to meet
changing business requirements.

confidence. Brian Itemp at Executive Network or evanings

or weekends on 01-657 2734.

EXECUTIVE
NETWORK
{CONSULTANTS) LIMITED

19. BEDFORD ROW.
LONDON WC1R4EB

Candidates willbe qualified accountants in theirmid to late 20's with the
potential to grow and develop within the role. Previous experience
gained either within, or through auditing, the financial services sector
'will be an advantage.

Location: City of London.

01 831 8202
01 8319458

Remuneration: <£18,000 + benefits.

Please reply in confidence to: Joanna Cott (ref 8692).

British Gas Headquarters is responsible for all Research and
Development activities within the Corporation as well as
exploration and gas transmissioncontrol systems.

V\fe now require a qualified accountant with a working knowl-
edge of both mainframe and micro-computer applications to
join our team of accountants responsible for providing a full

management accounting service to all Headquarters Divisions.

\bu will be responsible for the operation and development of
management accounting services to the Research and Develop-
ment Division. Some travel within the United Kingdom will be
involved.

ton will also be expected to have a high degree ofinvolvement in

future computer system developments within the Department,
using both mainframe and micro-computers.

Starting salary will be on a range £17,133 to £19,557, including

Inner London Weighting, according to qualifications ana
experience. Benefits are those normally associated with a
large progressive organisation.

lb apply, please write with full personal and career details,

quoting ref: HN/00035/026, to-. Senior Personnel Officer (HQ
Services), British Gas, 59 Bryanston Street, London WiA 2AZ.

An equal opportunities employer.

omson McLintock,
Management Consultants
70 Finsbury Pavement London EC2A1SX BritishGas 1

Financial Director
(Designate) DIRECTOR OF FINANCE

Macro-Marketing Limited is an witetandu^ly

successful electronic component distributor (1985

turnover £37m), based in Slough and fully com-

puterised.

We are seeking an imaginative and commercial

person to succeed our present FJD. on impending

retirement. The position involves:

• Managing an accounts and credit control

department of 20, handling a high volume of

transactions

Accountant
London Excellent Neg Package

+ Equity Participation

up to£20,000pa

Reporting on profitability and financial corixol

to me Managing Director and to the holding

company, Diploma PLC

AaeslaMishedaiKlexpaitdirigH^
Ifedtndtogy Consultant
Cambridge is offeringan excellent

oppartomlylorafuBy^
TWsiaanew^poirtmentwJticiihasarjsen
fromtheneedtomortitoraMcemtrdthe

Ensuring that the finance function positively

oSSltoutes to the selling ability of the company

The successful candidate is likely to be a graduate

qualified accountant with several ye^s

Experience preferably in distribution, aged 30-45.

^attractive remuneration package is available.

oiBtznuingdes^^

profitability
Candidatesshouldhava effective

bffionessdedsiuniQakirigsJdUs in addition,

toathorough trainingand
professanal standing inaccountancy.

Ideally,the candidate shoukUravea

sdentificbad®roundcoifl^witii
cyn uiiercial flair.A flexible aUitude,the
abQtytoworicunderpressureand withina
teamenvirOTn^rtareallessentiaitofitiri

with the existingCompany.
TTte successful applicantwfllbe

awardeda competitivesalarypackage
irriucBnsaproflt Share.

Tb^l^irfeares^ycuramiailum
Vll^toGeoffi^Kii^Managingl&ecti(a‘
ofCambridgeRecruitii^COTsultaito,
quoting reference A/GK,

rhisappointment Isq
and women.

Our client company is a new and exciting

venture which, after thorough market appraisal
resulting bi multi-mODon pound syncficated
investment approval, now seeks to build an
outstanding senior management team in order to

realise planned rapid growth.

The company recognises that a
suitable remuneration package
must be offered to the right

appointee, enhanced by an equity
participation scheme among
other attractive benefits.

Certain key appointments have already been
made, and to join these executives a qualified

accountant, reporting to the Chief Executive, is

now sought to join the Board. He/she will

presently be a financial controller or director of

a fast moving and highly cornmerdafiy
orientated organisation, prelerably contract

orientated, and will be familiar with all aspects of
finance, and financial and management
accounting controls, within a 'high growth'

Industry.

Candidates please write in

confidence to David T Bentley,
Senior Consultant, 31 Consultants
Limited, 5 Victoria Street,

Windsor, Berkshire SL4 1 EZ, ex
telephone Windsor (0753) 867175
(24 hour confidential reply
service) for further details and
an application form,
quoting DB/604.

For further details please write with c.v. to:

A.M.1L Parkinson F.C.A.

Director, Diploma PLC

20 BunhillRow, London EC1Y 8LP

CambridgeRecruitmentConsultants
laRose Crescent,CambridgeCB2 3IX,Tfelephone: 0223 311316.

3i Consultants Ltd
Human Resources Division

V!
luiulAww.f'-M. -i-jiifA*.** l *•'
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Accountancy Appointments

Regional Finance Directors
Europe and Asia Pacific

Our rifent is a substantial FLC with interests in food, catering and support sendees, engtoegring

and construction supplies around thewodd.A recent nzatgintsaifon ofthe Group Management

structure has created the need far two new finance Directors far the Group's European andAsia

Padfic operations.

Finance Director, Europe
Smrey based £22-25,000 4* cat etc.

Reporting to the Regional Director you wffl be responsible

for all ftnanda] matters concerning the operating units in

tiie UK and Europe- Thiswi& include overall coordination

and responsibility for reporting, budgeting, control and

consolidation in the region. In addition, w3J jevtewnew
business development opportunities which are expected to

arise in the near future and you wfll deputise for the

Regional Director when necessary

He essential that you have the depth ofexperience and

character to mate a valuable contribution at a senior fevri

to a varied and expanding business. Knowledge of

a second European languagewould be an advantage.

\tau will be located in an attractive rural location South of

London, 'terms include a non-contributory pension and folly

expensed car

Finance Director,

Asia Padfic

Region J

Singapore based CompetitiveTerms

Repeating to the RegionalDnectocyouwfflbe responsfote

far providfingfidlfiiMndalst^Jport and management fcr

a range cfbusiness activities inAustralasia, the ferEast

and South EastAsia. Day-today responstbffifies are the

same as those far theEuropean position.

in addition to a sound depthcfknowfedge and character;

we seek a personwho has significant and relevant

experience JdeaSygained in the region aid can demonstrate
an abffily to dealwdlwithpeopte and issues arising

fromwidely difiering cultures and bacfc&ounds.

Oxidates mustbg qualified accountants in theage range 30-36. Both ofthesepositions ofier

candidates ofthe right cafibre excellent longer-term prospects foradvancementwithin a vrcridwfcfe

Group.Pleasesend a detailed cv, inductingdaytime telephone numbes In strictconfidence to

Iain Laird at ManagementAppointments Limited (Search& Selection Consultants).Hnbnd House,

56 Haymarket. London 5W1Y4RN. "feL (01) 930 6314.

ManagementMaL
Limited

SENIOR FINANCE
AND

BUSINESS MANAGEMENT
EXECUTIVE

MOTOR INDUSTRY c £35,000 pa + benefits

An internationally connected group recognised in theUK as a major force

in the retail motor industry.

The person appointed will bear the responsibility.ptdevising,

implementing and controlling the financial and business management
principles and practices across a nationwide network ofdealerships.

He/she will be a qualifiedAccountant aged 30-40 years, with extensive

relevant experience gained in a well-recognised and substantial retail motor
group at the most senior level.

Substantial negotiable rewards package including relocation costs to the

central home counties where necessary.

For further information send a briefbut meaningful c. v. to Brian Hodges acting

as adviser to the company at the address below or telephone Epsom (03727)

44311 for an application form .

SEARCH • SELECTION APPRAISAL • TRAINING
RESOURCE HOUSE, 8A HIGH STREET, EPSOM, SURREY KT19 8AD

. rri.-C
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Surrey

PA to Group ED.
£20,000 + Car

Our client, a high technology group, has consistently grown at 40% per
annum over the last5 years. profits this year increased 60%. Due to

promotion they now seekan Assistant to the Group PD. Previous

incumbents ofthis role have all become Controllers or BusinessManagers of

emerging profit centres.

financial management activities will include: TREASURY,
II -I VP III JSfnTTfiJiCptHL'! '

CONTROL.

NewlyQualified from a City or provincial practiceyou shouldhavehad

exposure to sophisticatedfinancial control
techniques.

For an ir™*™”^***6 interview call BILL CURTEHS on 01-242 6321.

PersonnelResources 75 Gray*s Inn
Road LondonWC1X 8US

person*}®'

Audit manager - Europe
Beikshire based, c£25,000 El
For a majorUS multinational, one of the market leaders ki the mini and micro

computer and distributed date processing fields. The corporation has operations

throughout most ofVfestBm Europe.

Reporting to the European Internal Audit Manage* you will have full operating

responsibility for the co-ordination, management and completion of all assigned

financial and operational audits. AckfittonaUyyou will have responsibility foraudit

group, schedules, plans and projyammea. Extensive travel wffl be involved,

principally within Europe.

A quafified accountantaged around 30 you wffl already have experience ofmanaging

auditswith a maior International accounting firm or with an international industrial

company A working knowledge offteoch-or German would be useful as would

experience of foreign exchange arid US.accquntfng practice.

The position offersgood opportunities to move into senior financial management
posts to Europe.

Rtisunfos kidudfog a dayftne tetephone number toTbrrance Smith, Executive

Selection Division, RetS52a

£41 per single

column centimetre

and £12 per line

Premium positions will

be charged £49 per

single column
centimetre

For further information colli

Louise Hunter

01-2484864

Coopers
&Lvbran&Lybrand
associates

Coopers& Lybiand Associates Limited

management consultants

Jane Liversidge

01-2485205

Shelley House 3 Noble Street

London EC2V7DQ •

$1 ,000,000+
Institutional commissions available by

broker to U.S. brokerage firm with superior

RESEARCH
Primary strength. Benelux
Write Box A0185, Financial Timet

10 Cannon Street, London EC4P 4BY

Financial Controller
An opportunity for a young qualified accountant to “run
yourown show” in a small growth company, part ofa

leading international group.
Cheshire £20,000 + Car

This post should be attractive to qualified accountants in their mid to late 20’s (possibly
early 30’s) keen to assume company wide responsibility for the Finance function. This
almost certainly means moving from a large to a smaller company but in this case without
losing any ofthe sophistication associated with ‘blue chip* organisations.

Reporting to the Managing Director and as part of a senior management team you will
nevertheless be required to lead from the front in a small department consisting of
finance and systems support staff.

The company is a leader is its niche market and manufactures precision products for
world markers. The parent company, which can provide future career progression oppor-
tunities, is a leading household name company.acknowledged for its. progsessiyc,iiiaqggc-
ment approach. •

•'

Yon will need to demonstrate well developed all-round financial and management
accounting skills ideally with experience relating to both manufacturing and marketing.
We will also look for a reasonable standard of computer literacy. You should also offer a
business and personal maturity to match the requirements ofthis position.

Relocation assistance is available together with an attractive range of major company
employment conditions.

Interviews will be conducted in Manchester and London.
Applicants ofeither sex should apply in confidence on (0962) 53319 (24 hour service) or

write to Network Selection, Ludgate House, 107-111 Fleet Street, London. £C4 2AB.
quoting ref683.

Network Selection
Management Recruitment Consultants

Ytoung Financial
Controller

London
Property Development

c£18,000 + car
This is an exdting opportunity to join

oneof theUK’s leadingProperty •

should be Chartered Accountants aged
25-35years withahem entrepreneurial'—— — - — - — “ " '•r

Developers. Based in Mayfairand reporting sense ofbusiness and the ability to manage
tothe M.D., the posthoklerwiU be
responsible forthe total financial and
managementaccounting functions.

Additional responsibilities Indude
contributing to the commercial direction of
theCompanyand identifying and
negotiating with foe

providers of finance In- RaIa
development projects. *******

Ideally candidates Mr PjSl

i be the financial function. Thisappointment
aland offers excellent careeropportunities within
ons. a “blue-chip” nmJtfratio^grouprf
ide companies with diverse worldwide
direction of activities.

nd Applicants, quoting reference

M2661 , should forward

Rnfaful fWr complete career details innuutuu confidences BrianAParfiicrc Codd.

Management Consultants
12NewBurlingtonStreetLondonWIX IFFTelephone01-439 6891

Manager
Business Analysis

London c £17,000 plus Banking Benefits

Forward Trast, a leading finance House w'rthin the Midland Bank Group, seeks a
qualified graduate accountant for a key role in strategic planning.

As a member of a small dedicated team, the successful candidate will hove.spedfic

responsibilities for business analysis, in particular competitor reporting, product

development, new business initiatives and a wide range of corporate assignments.

Highly developed analytical skills based bn sound commercial experience are

essential.

Please write, endcsing full CV. to: Mr 1 Gittins, Forward Trust Group, Heron House,

145 Gty Road. London EGV 1LP.

ForwardtrustGroup
AmemtxrofMkBand BankGroup

Daniel Berry

01-24$ 4782

Warrington
c.£30,000 + benefits
This is the senior financial position within a fast

expanefing, high technology U.S. company.
We are Applied Biosystems, world leaders in the

development, manufacture and marketing of

'biochemicals and automated instruments for use in

biochemistry, molecular biology and biotechnology
research.
Our European headquarters are based in

Warrington, covering direct operations in file U.K.,

West Germany, France and soon, Italy, plus our
distributor network in Europe, the Eastern Bloc,

Africa and the Middle East We are a financially

sound company in a rapidly growing market place.

The ideal candidate for this key role in our
organisation mil be a qualified accountant in his/her

thirties. You should have previous experience of
kitemationa/operations inadynamic, fastchanging
business. (A secondlanguage capability would be
usehd): Ybu wBI be techrncafiy competent on all

financial matters and have a strong commercial
awareness which will enable you to make a
significant contribution to the future developmentof
the company and our marketing operation. You will

be both a practical accountant and a team player,

able to rou up your sleeves to meet tight deadlines.
You must be an able communicatordue to the
international aspects of this position.

If this sounds like you, and you would relish

the challengewe can offer, please send a
curriculum vitae showing current salary,
availability and a dayfime telephone number to
our consultant, BobArmstrong ACtS at
2 Booth Street, Manchester M2 4AG.

Rpbert-<y\rfn$bdng & Qompcnry

Search : Selection : Psychometrics

Financial Controller
CJrta £30,000 + ear Oxford Based
The Oxford a Swindon Cooperative Society is a progressive retell
organisation with a group turnover in excess of £100 million. In

y®ars we lav* carried out a substantial programme of
diversification, developing our base to supplement traditional
co-operative retailing with a number of subsidiary companies which
operate pr«tige car franchises and retail household electrical
appliances. The Group has extensive computer facilities including
mainframe and point-oMale terminals.
Due to retirement, we are seeking to appoint a Financial Controllerwno win head up the financial function and be expected to play a
key role »n our future developments.

K 7

We are looking for a qualified accountant with at least five years’
relevant experience aged 30-45, who communicates well and who
can effectively assess our commercial needs. A retail background
would be advantageous. 8

The appointment will be based in Oxford and assistance will begiven with relocation if required.
The package also includes contributory superannuation, free lifeassurance and staff discounts throughout the Group.
Write in confidence with a full C.V. to:

.

Group Personnel Manager
Oxford & Swindon Co-operative
Society Limited
P O. Box 21

^xford & Swindon Co-operative Society Ltd,VgTTM Registered Office
65 Street

Kiel sssir.

Financial Controller
retail fashion
CENTRAL LONDON

circa £17,300 + CAR + BENEFITS
.Required for a rapidly expanding retail fashion chain, a
self-motivated Accountant (preferably qualified) to take
control of all financial accounting and reporting functions.
Supervising a well organised Accounts Department and

arolicantww be aged between 2840, previous retail experience
1 win be an advantage.

Write with full details and Cv to:
Box A0179

. Financial Times
10 Cannon Street, London EC-JP 4BY
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Naarden
scents

profits

shortfall
By Ow financial Staff

NAARDEN, the Dutch flavours and
fragrances group which claims
fourth place in the worldwide indus-
try. does not expect to achieve the 5
per cent profits growth in 1986 it
previously forecast
Mr J.G.L. Verdurmen, the group’s

finance director, told ana.
lysts in London yesterday that the
company’s performance would suf-
fer from the continuing strength of
the guilder against the doDar and
from a probable reduction from
budgeted levels of exports to sever-
al oil-producing countries, including
Iraq and Indonesia.
He gave no details of financial

performance so far this year.
Naarden is confident in the long-

er term growth of sales and profits,
Mr Verdurmen said, despite a
weakening in the rate of growth in
the international flavours and
fragrances market during the past
few years.

However, he warned that it might
take several more years to achieve
the company’s objective of a 4 per
cent after-tax return on sales.

In 1985, when Naarden earned FI
22m ($8.8m) on sales of FI 662.6m,
its return on sates was 3.3 per cent
against 3.2 per cent in the preced-
ing year.

Mr Verdurmen said that among
other factors weighing on margins
was the increasing shift towards
natural flavourings as again** syn-
thetics.

In order to maintain its position
in the market, Naarden would con-
tinue to invest heavily in research
and development
He predicted that there would be

considerable scope for rationalisa-

tion in the S5bn-a-year world fla-

vourings and fragrances industry.

Naarden, however, believed strong-

ly that the industry was better suit-

ed to medium-sized independent
companies than to large diversified

groups.
In order to protect itself against

hostile bidders, Naarden istaking a
series of defensive measures.

Murdoch expected

to announce sale of
Chicago Sun-Times
BY PAUL TAYLOR M NEW YORK

MR RUPERT MURDOCH'S News
Corporation is expected to an-
nounce the sate of the Chicago Sun-
Times within the next few days in a
leveraged buy-out deal led by Adler
& Shaykin, the New York leveraged
buyout specialists, valued at
around S130m.

Hie newspaper, which was
acquired by News Corp in 1964 for
about SI00m from Reid Enter-
prises, has been on the auction
block since Mr Murdoch indicated
he would satisfy US Federal Com-
munications Commission (FCC) re-
quirements related to his purchase
earlier this year of six television
stations from Metromedia for
S1.55bn.

Australian-born Mr Murdoch
plans to use the six television sta-
tions as the basis for a new nation
wide television network, including
WFLD-TV in Chicago.

FCC rules prohibit the ownership
of newspapers and television sta-
tions in the same market News
Corp, which must also sell the New
York Post newspaper, was granted
a waiver of two years by the FCC to
sell the newt

Details of the proposed Sun
Times sale remained sketchy yes-
terday. However, Ur Robert Page,
the newspaper's publisher and pres-

l/jr-V

.

IL&i&r.rv

Mr Rupert Murdoch

ident, confirmed that discussions
on the deal had taken place.

'

It is understood that the newspa-
per assets and building will be sold

to a group of investors ted by Adler
& Shaykm, which is also

to indude members erf the newspa-
per's management, hwhvKng Mr
Page and Mr Donald Piazza, execu-
tive vice-president

The New York-based Equitable
Life Assurance Society of the US is

also expected to be involved in the
deal, with financing supplied by CSt-

iCOip-

‘Dynasty’ share offer

planned by US group
BY OUR FINANCIAL STAFF
THE PUBLIC will soon be aMe to
share in the success of the Car-
ringtons and the Colbys. Aaron
Spelling Productions, producers

of the US soap operas Dynasty,
The Colbys and Hotel, is pfen-

ning ito. first jrabtic iJIwing fa
Jojy.

The flotation on the American
Stock

- Exchange should
about 23 per centof voting 1

in pufafle hands. Dred Born-
ham Lambert Bear Stearns
and Co have beco named as co-
Miuyw tnr offering.

The company, which is about
to launched a. new TV aeries

called "life with Lucy” firing
Lucflto fiaiL has .filed wfth the
SEC far

; an Initial dftring oil

t3kn class A a«Hww duns
and $25m in subordinated notes.

Paris agrees Fiat, Matra link
BY PAUL BETIS H PARIS

The French Government has given
its tacit approval to Fiat, the Italian

car company, and Matra, the
French state-controlled defence and
electronics conglomerate, to merge
their car components manufactur-
ing activities into a new industrial

group employing 20,000 people and
with annual sates of about FFY 7ta

The French Treasury had 60 days
to review the proposals of Flat and
Matra to merge their car compo-
nents businesses into a new
French-based company, 65 per emit
held by the Italian company 35

per cent owned by Matra. By rais-

ing no objections and making no

comment at the end of the 00-day
review period this week, the gov-

ernment has given a tacit go-ahead

to the deal.

However, Flat and Matra still

have to finalise toe finawpin)

aspects of the transaction, which is

also likely to be further delayed by
the government’s privatisation

plane for Matra. Indeed until the
government’s privatisations bill is

approved by parliament, it is un-
likely that Matra and Flat will be
aide to constitute the joint venture.

Tire Flai-Matra car components
venture follows recent French Gov-
ernment approval for Mr Carlo De
Benedetti, the Italian entrepreneur

pnd rhairngm of Olivetti, to

over the management control of

Valeo, toe large French car compo-
nents group.

The two separate deals have now
given Italian interests a dominant
role in the French car components
sector. This has worried the two

French car makers, Renault and
Peugeot, which have both asked for

guarantees from Fiat and from Mr
De Benedetti to safeguard their in-

terests.

Matra will bring to the new ven-

ture with Fiat its Solex carburettor

and its Jaeger dashboard instru-

ments subsidiaries. Between them,

these companies had sales of FFr

2.5bn last year. Solex had a net loss

of FFr 1042m last year, while Jae-

ger returned to the black with a

slim profit of FFr 3.9m last year.

Fiat will contribute to the venture

its Veglia-Borletti dashboard instru-

ments businesses with sales last

year of L435bn (S284m) and its Web-

er carburettor subsidiary with sales

of L465.5bn last year. The venture

will also include Flat’s small elec-

tric and electronic cable subsidiary

Cuds.
The venture is designed to give

the components businesses of Fiat

and Matra the necessary European
dimension to compete in an increas-

ingly tough international market.

Canadian
shopping

merger
By Bernard Simon in Toronto

TRIZEC and Bramalea, two leading
Canadian property developers, are
to merge their shopping centre in-

terests, creating a new company
.with. 36 centres across Caimd* and
assets of about CSL4bn (Slbn).

The deal will raise Trizec’s share-

holding in Bramalea from 84 per
centto almost 55 per cent, rising to

65 per cent on conversion of a
Bramalea debenture held by Trizec.

The largest shareholders in Tri-

zecare tire Toronto branch of the
Bronfman family — who have wide
interests in fininwiiil services, con-

sumer products and real estate -
and Olympia and York, the Toronto-
based real estate developer.

Trizec and Bramalea said that
they had initiated the merger to
achieve the benefits of “one unified,

cohesive operating entity,” Share-
holder approval is still required.

In the first step of the transac-
tion, a new Trizec subsidiary will

tray Bramalea’s fhwmdian shopping
centre assets for about CS50Qm.
Bramalea win beentitled to acquire
fill] eontrohofthe new entity. It will

finance the purchase..by. .issuing

l£L5m new shares at GS25 a share,
and by raising CS150m in debt.

Krupp expects year-end rise

in profits despite lower sales
BY PETER BRUCE IN BONN

FRIED. KRUPP, the West German
steel and engineering group, has re-

ported a dramatic collapse in turn-

over in its important trading and
services division in the first five

months of thin year, leading to an
overall decline in group tales of

nearly 2 per cent to DM 6.2bn
(£2.79bn) on the same period in

1985.

KrUpp’s JJf WiHirim

Scheuler, said that he still expected

the group this year to improve on
the 15 per cent rise in net profit, to

DM 124m, recorded in 1985.

He said a 23 per cent fell in turn-

over in the trading and services di-

vision had affected only trading,

largely because of the fall in the

value of the dollar against the D-

Mark. Sales of special steels were
also badly affected by the imposi-

tion in the US of import quotas. The
stronger German currency had also

hurt scrap metal sates.

Turnover in the trading division

fell 16 per cent last year, but the

group, demonstrating new
strengths as a result of diversifica-

tion and a stable steel market, was
able to raise total turnover by 1 per

cent to DM 18.4bn, despite an al-

most total retreat from its DM
1.9bn-a-year oil business in 1984.

[

Dr Scheider has taken Krupp
j

through a radical restructuring in
‘

the past few years, decentralising

management of the group's main
activities, including steeL

While there are activities that the

group would probably prefer to

abandon - shipbuilding and
,
possi-

bly, the production of large diesel

engines - Krupp seems content to

remain in these areas white careful-

ly acquiring, or taking stakes in a

widening stream of smaller high-

technology operations.

BancTexas to get $30m injection
BY MARY FRMGS IN DALLAS

MR GERALD PORDE, the Dallas
investor who controls 25 banks in

Tbxas and New Mexico with com-
bined assets of S2-2bn, has come to

the rescue of financially troubled

BancTexas group with a S30m infu-

sion of capitaL

Under the terms of a letter of In-

tent signed yesterday with the 11-

bank holding company. Mr Forde
will gain twn-thirds control of the

BancTexas board, its flagship

bank in Dallas will merge with his

United National Bank.
BancTexas group is the 10th larg-

est bank-holding company in Texas,

with first-quarter assets erf SL55bn,

down from SLBSbn at the same time

last year.

It reported a 535m loss for 1985

and pnmaiy capital dipped below
the regulatory guideline of 5.5 per
cent in tee fourth quarter. InJanua-

ry, BancTexas announced that it

had retained Bear Stearns, the New
York investment bank, to assist it

in raising capital.

After selling some securities and
realising a S3m gain on the sale of a
small subsidiary bank in Tyler, east

Texas, BancTexas managed to

boost its primary capital arid show
a modest $378,000 profit for the first

quarter <rf this year.

However, its non-performing loan
ratio rose to 6J per cent.
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Genstar

assets

‘will raise

C$800m’
By Robert GIbbens in Montreal

1MASCO, the tobacco products,
last-food and retailing group, ex-

pects to raise about CSBOOm
(US5579m) net from the sale of the
non-financzal services assets of

Genstar Corporation within the
next two years, lmasro's chairman,
Mr Paul Pare, said before the annu-
al meeting.

The CS2.6bn takeover of all the
shares of Genstar is now being
completed by Imasco, including

payment of about CS4D0m to So-
ciele de Generate de Belgique. Gen-
star's largest single shareholder.

The deal includes Canada Trust-

ee, Canada's seventh largest finan-

cial institution. Imasco has already
split Genstar's cement and building

materials, real estate and waste
management businesses in Canada
and Lhe US into six or seven pack-

ages to be sold m a ‘controlled auc-

tion," mostly by the year-end.

Mr Pare said Imasco would be
calling for tenders on all the pack-

ages in the next few weeks. The net
cost of Canada Trustee to Imasco
will be about CSl.Tbn.

Imasco has almost completed
common and preferred share issues

totalling about CS545m and the cur-
rent first-quarter of fiscal 1987 will

reflect about CS2bn of borrowrings
for the Genstar acquisition. 'Vhese
will be reduced as the Gerurta r non-
fin anci al sendees assets are sold.

Mr Pare said tobacco products
earnings would be lower tkiis year
because of widespread price dis-

counting, but Imasco should in-

crease its current 53 per c ent mar-
ket share. Cigarette sales were
down overall about 5.5 per cent
year-to-year in Canada, mainly be-
cause of higher taxes, tmt the de-

cline appeared to be botioming out,

he said.

The fast-food business: in the US
was expanding and woul d do better,

while distribution problems In the
US drugstore chain should ease
progressively during the year. Ca-
nadian retailing would .'improve.

IB
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Stora to build $180m
newsprint machine
BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM

STORA, Sweden’s largest forest

products group, is to build a news-

print machine at a cost of about

SKr lJbjn (5180m)-

Tbe mill will have a capacity of

215.000 tonnes a year. Construction

is expected to begin later this year

and should be completed in 1968.

The machine will increase Store's

total newsprint capacity to around

615.000 tonnes a year, including
100.000 tonnes of magazine paper

and 1354)00 tonnes a year of im-

proved newsprint It will also allow

Stora to close down three older

newsprint machines with a total ca-

pacity of about 50,000 tonnes.

As part of the project Stora will

increase its capacity for TMP (ther-

mo-mechanical pulp) at its main
Kvamsvedeh newsprint mill to

330.000 tonnes a year from the cur-

rent level of about 165,000 tonnes a
year.

Construction of the plant is still

subject to approval from the Swed-
ish authorities. It will be Stora’s

first hig investment in a newsprint
machine since 1969.

The capacity of Sweden's news-

print producers - Sweden is the

world’s second largest exporter erf

newsprint after Canada - is grow-
ing quickly and should exceed 2m
trmntes a year by late 1988, com-
pared with a production of L6m
tonnes in 1985.

Machines were commissioned
last year by Hohnens Bruk, Eu-
rope’s leading newsprint -producer,

and Svenska Cellulose

Id addition, Hyite Bruk, which is

jointly owned by Papyrus (55 per

cent), Fekfmdhie of West Germany
(25 per cent), and Stora (20 per

cent), is planning a machine to be

commissioned towards the end of

the IS8O5. A final decudon is still to

be taken by the Hyite Bruk Board,

however.

Philip Morris halts

7-Up sale to PepsiCo
BY WILLIAM HALL IN NEW YORK

PHILIP MORRIS, the US tobacco

and consumer goods conglomerate,

has terminated its efforts to sell its

Seven-Up soft drinks operation to

PepsiCo, following last week’s ded-
sioo by the Federal Trade Commis-
sion (FTC) to challenge lhe deaL

Coca-Cola, an the other hand, has
said that it plans to continue to pur-

sue Dr Pepper in spite of the FTC
move to block this transaction as

welL However, Coca-Cola said it

would not act until after the court

hearing.

PepsiCo, whose S380m tad far Se-

ven-Up last January was followed

by Coca-Cola's S47Qm offer for rival

Dr Pepper, said that it was disap-

pointed by Philip Morris's action.

The two feds had sent the US soft

drink industry into turmoil — be-

cause they would have given the

two companies control of about 80

per cent of the US soft drinks mar-
ket

Fhflip Morris said that it had
terminated the agreement with
PepsiCo for the sale of Seven-Up's
worldwide franchise beverage busi-

ness. But the business is stQI up for

sale and the vendor is also consider-

ing offers for those assets of Seven-

Up not included in the agreement
with PepsiCo.

These indude 12 soft drink facili-

ties in the US and Canada and Se-

ven-Up's foods group, Ventura
Coastal Corporation and Oregon
Dry Foods.

PepsiCo said that it still believed
that its planned merger would have
revitalised the “great Seven-Up
brand" and stimulated competition
throughout the beverage industry
to the benefit of customers every-
where. However, given the FTC ac-

tion and Philip Morris’s decision, it

was unlikely to challenge the FTC
in court

Jluts mmooacesveat appears as a matter ofneonl any.

THE BOC GROUP

THE BOC GROUP pic

£50,000,000

Sterling Commercial PaperProgramme

jDeofers

County NatWest Capital Markets

S. G.Warburg & Co. Ltd.

IssuingondPayingAgent

National Westminster Bank PLC

/ana 1986 .

These securities hovebeen sold outside the United States ofAmericaandJapan. This announcement
appears as a matter ofrecordonly.
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Nomura International Limited Tokai International Limited
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The Nikko Securities Co., (Europe) Ltd. Swiss Bank Corporation International Limited
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Baring Brothers & Co., Limited
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LTCB International Limited

Mitsubishi Finance International Limited

Nippon Credit International (HK) Ltd.

Sanyo International Limited
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Daiwa Europe Limited

Fuji International Finance Limited

Lombard Odier International SA
Maruman Securities Co., Ltd

Morgan Grenfell & Co. Limited

Sanwa International Limited -

Shearson Lehman Brothers International

Yamaichi International (Europe) Limited
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1,700,000 Shares

Lincoln.
Foodservice Products, Inc.

Common Stock

>*11,1986

BeaiySteams & Co. Inc

A. G. Edwards & Sons, Inc

Kidder, Peabody & Co.

Morgan Stanley & Co.
Ioaxporwed

Shearson Lehman Brothers Inc

Wertheim & Co„ Inc

City Merchants Bank

Nederlandse Credletbank NV

PaineWebber
beOCpOCMBd

Alex. Brown & Sons
laothpotaad

Goldman, Sachs & Co.

Lazard Freres & Co.

Prudenrial-Bache
Seasides

Dillon, Read& Co. Inc

E. E Hutton & CompanyInc

Merrill Lynch Capital Markets

L. F. Rothschild, Unrerberg, lowbin, Inc

Smith Barney, Harris Upham& Co.
Iimiq.ii.iwl

Dean Witter Reynolds Inc

La Compagnie Financiere Hoare Govern Limited

J. Henry Schroder Wagg 6c Co.
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Allianz IRI losses forecast to fall by

to raise almost two-thirds in year

$323m for HO, Itays larges* state hoWing on s trafing basis efter jrars of rf shareS

company, expects to cot losses by hoge wsas.

• nearly two-thirds this year. Yesterday’s array of forecasts Among share issues mod
vXUmIIIjIUO Professor Romano Prodi, IRI from IRI, however, also showed Italian and foreign investors j

Jr chairman. said in rome yesterday that the total group debt was ex- matins were offers for equi

By Jonathan Can In Frankfurt

ALLIANZ, West Germany's biggest

insurance concern, is raising DM
72L8m ($323£m) through a onefor*

IS rights issue, and proposes to
boost its dividend freon 22 per cent

to 2A per cent for the 1885 year.

AIBans said die rights issue was
intended to ensure that adequate
capital would be available to cover
“future expansion of business." It

gave no further details.

In the recent past Allianz has
rpwrfo some major foreign acquisi-

tions, inchttRrtc Britain's Cornhin
Insurance earjy this year,and BAS,
Italy's second biggest insurance

group.

Allianz is also known to.be cm the
hunt for a suitable company in the

VS to complement its relatively

Trwvieqt life anH non-life activities

there. Total group worldwide prem-
ium income in 1985 (excluding

BAS) wasDU 17.4bn.

The 24per centdividendnow pro-

posed will involve a payout of DM
14L3m compared with one of DM
110.3m last year. Another DM
82.4m is being added to reserves.

The rights issue will raise Alb-
ana's bask capital by DM 40Jm to

DM 8CL5m.The new shares (DM 50

at par) are prioed at DM 900 and
will be available for subscription

between July 10 and 23. They add
be eligible for a full dividendfor the
1986 year.

All of these securities batting been sold, this announcement appears as a matter ofrecord only.
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BY ALAN FRIEDMAN IN ROME

IRI, Italy’s largest state holding
company, expects to cut losses fay

neafly two-thirds this year.

Professor Romano Prodi, IRI

chairman, said in tome yesterday

that the year would dose with a
LBOObn (S390m) deficit, against last

yew's loss of LL58Sbn.
ESI executives stressed that -the

forecast was preliminary and ref-

ered to-the group's industrial activi-

ties, i»t ite banl^ Aiming IRI hold-

ings of about companies arethe
major Rnader Steel subsidiaries,

Engineering, Stst

Electronics, 5MT. Foods; Eminare
Shipping, the Alitalia ^
RAI television and radio divisions.

~T*afft®di predicted thatthedos-
ing months of the year would see
IBi finally approaching breakeven

Mack Trucks

will reduce

workforce
By RoderickGram to MewY^
MACK TRUCKS, file US heavy
trockmakar 40.8 per cent owned by
Renault of France, plans to reduce

fiie wbzte/ca&ar (and mainly non-
union) part of its workforce fay 10

per cent by. the end x>S this year be-

f"tw 'tfgnjfiMTrf manafbeturing
overcapacity’ Some 350 jobs wifl

be lost

It will also pursue other efforts to

reduce costs, following -a sharp re-

verse in its performance in the sec-
ond half of year, resulting in a
full-year loss o£ $59im, or 52.07 a
share.

13* key dementin Mack’s recov-

ery strategy, announced last au-

tumn, is the replacement of one of

its 60-yearold Pennsylvania plants

with a new facility in South Caroli-

na. It hopes to save some S80m a
year from the switch, mainly
through paying lower wages. •

Yesterday’s array of forecasts

from IRI, however, also showed

that fiie total group debt was ex-

pected to be L41,185bn at year-end,

agwiwfit L38,900bn at the end of

1885.

mTs total cash flow far 1986 is

expected to be L5^0Obo, or 45 per

higher Sum last year's

L3,632bn.

Commenting on IRTs policy of

-privatising a number of subsidia-

ries, Prof Prodi reded off a list of

successful share issaes and direct

' sales lastyear and declared: "Priva-.

tzsation is note seliofi but a strate-

-gw» choice"

year IRI raised l£600bn

through the safe of shares in its

subsidiaries.

Among share issues winch saw

Italian and foreign investors partic-

ipating were offers for equity in

Stet, Alitalia, the banks and other

companies.

The Naples-based Banca Centro

Sod was sold directly to America’s

Citicorp.

Prof Prodi declined to comment

on the fate of SME, the IB] foods

subsidiary that was to have been
sold last year to Mr Carlo De Ben-

edetH, but which has remainded
lipj up fa political controversy and

legal proceedings. A judicial deci-

sion on the SME issue is expected

in the next few days.

Ente Nazionale per FEnergia Elettrica

CENEL

)

(A{while statutorybody established under Italian

£100,000,000

Guaranteed Floating Rate Notes 1993

guaranteed as to payment of principal and interest by

The Republic of Italy

In accordance with the provisions of the Notes, notice is hereby

given that the rale of interest for the three month period 24th

June. 1966 to 24th September, 1986 has been fixed at lOVta per
rent per annum- Coupon No. 11 will therefore be payable at

£634.08per coupon from 24lh September, 1986.

S.G.Waibmg& Co. Idd.
FiscalAgent

3,000,000 Shares

XI RusimoriT compo n.v.
..... .. *. Ml WW .«.>•»!

Common Shares
(par value Dutch Guilders 5 per shaft)

Wertheim & Co., Inc.

Goldman, Sachs & Co. The FirstBoston Corporation Bear, Stearns & Co. Inc.

E. F. Hutton & Company Inc.

Alex. Brown & Sons Dillon, Read & Co. Inc. Donaldson, Lufkin &Jenrftte
Incorporated Sconckki Cofipoction

Drexel Burnham Lambert Hambrecht& Quisr E. F. Hutton & Company Inc.
Incorporated InCttpWMed

Kidder, Peabody & Co. Lazard FrIres & Co.
lacorpotaMd

Merrill Lynch Capital Markets Montgomery Securities

Morgan Stanley & Co.
InmfpocKcd

Robertson, Colman & Stephens

Salomon Brothers Inc

Smith Barney, Harris Upham & Co.
Incorporated

PaineWebber Pkudential-Bache
iBOMpOOMd &OWIW

L. F. Rothschild, Unterbekg, Towbzn, Inc.

Shearson Lehman Brothers Inc.

Dean Witter Reynolds Inc.

These Notes havingbeen sold this announcementappears asa matterofrecord only.
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June 1986

All of these securities having been placed, this •
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Eurobond prices rise but
issuing activity subdued
BY CLARE PEARSON

THE EUROBOND market was
uifected with a little of New
York s optimism yesterday
Dealers marked prices up by

VL ‘ Pitots a* hopes rose
of US interest rate cuts this
summer. Since retail investors
are still nowhere to be found
in this market, however, new
issuing activity remained sub-
dued, with only one straight
fixed-rate dollar Eurobond
emerging.

_ This was for the Canadian
Province of Saskatchewan,
launched by Credit Suisse
First Boston. The *125m five-
year bond was priced at par
with 7} per cent coupon
payments. Dealers thought the
terms fair and the deal traded
at discounts to issue price just
outside the level of the total
commissions.
Denmark returned to the

Euromarkets, unusually through
Prudential Bache and with a
zero-coupon issuing structure.
The 12-year deal was for a
nominal $250m. It was priced
at 39.40 per cent to give an
effective net spread over the
yield on 10-year US Treasury
bonds of 85 basis points.

Dealers thought the bond
should attract demand as long-
dated zero-coupon bonds have
been rare lately, although the
pricing looked tight compared
with other outstanding deals
for such issuers as Swedish
Export Credit

Recent floating-rate note
issues were attracting strong
demand yesterday, although nonew deals emerged. Dealers ex-

pect Shearson Lehman to launch
a $40Qm floating-rate note for
Belgium today, however.

In the equity-linked area of
the market, Yamaiehi Inter-
national (Europe) launched a
deal for Ana hi, the Japanese
glass-manufacturer. The 8100m
deal, priced at par. has a life
of five years. Terms will be
fixed on July 2 but the coupon
is indicated at 2J per cent The
exercise premium on the war-
rants should be set at a 2} per
cent over the closing share price
on that day.

Credit Suisse first Boston
said that it is arranging a 525m
convertible bond for Diasonics,
the US manufacturer of elec-
tronic medical equipment. The
issue is being arranged in con-
junction with Hambrecht and
Quist, the Californian invest-
ment house.
The Canadian dollar market

has developed an improved
tone, dealers say. with retail
demand from Continental conn-
tries re-emerging.
Banque Paribas launched a

10 per cent Canadian dollar
issue which should attract
investors seeking high coupons.
This was for T. Eaton Corpora-
tion, the Canadian department
store. The C$65m bond, priced
at 100}, bears this coupon, high
even in the Canadian dollar
market, as the issuing com-
pany, which is family-owned,
is not rated.
Net of total fees, the spread

over yields of Canadian govern-
ment bonds provided by the
issue was 127 basis points. The

Issue provoked good demand.
Dominion Securities Pitfield
was co-managers.
D-Mark bonds . picked up

perhaps } point in price on New
York's encouragement, altho
trading continued its.reeent t

trend. Dealers say there is
some selective retail demand in
the market, however, and Com-
merzbank took advantage of
this.

Commerzbank launched a
DM 100m seven-year bond for
Canterra Energy, the Canadian
oil and gas company. The
coupon was set at 6} per cent
and price at 99}. This struck
the market as generous and the
issue traded comfortably within
the fees.

In French francs. Credit
Lyonnais led a FFr 400m deal
for Fiat The 10-year bond pays
coupons of 8 per cent and is
priced at 100}. Credit Lyonnais
said the bond had met some
demand in a generally quiet
market.
The next borrower to tap the

French franc market will be
Michelin, which is expected to
launch a convertible bond next
Monday.

Swiss franc bonds saw very
low turnover and prices were
unchanged on the day. A recent
10-year SFr 400m equity-
warrants bond for Montedison,
whose trading performance has
been suffering from concerns
about the Milan equities market,
picked up from low price levels.

It closed on Tuesday at 93}, but
yesterday at 94}.

BOC Group
plans £50m
paper

ramme

Allianz in DM722m rights issue
BY JONATHAN CARR IN FRANKFURT

ALLIANZ, West Germany's big-
gest insurance concern, is rais-
ing DM 721.8m (*324,8m)
through a one-for-15 rights issue,
and proposes to boost its divi-
dend from 22 per cent to 24
per cent for the 1985 year.
The company said the rights

issue was intended to ensure
that adequate capital would be
available to cover “future ex-
pansion of business." It gave
no further details.
In the recent past Allianz

has made some major foreign
acquisitions, including Britain’s
Comhill Insurance early thin
year, and RAS, Italy's second
biggest insurance group.

Allianz is also known to be
on the hunt for a suitable com-
pany in the US to complement
its relatively modest life and
non-life activities there. Total
group worldwide premium in-
come in 1985 (excluding RAS)
was DM 17.4bn.
The proposed 24 per cent divi-

dend will involve a payout of
DM 144.3m compared with DM
110.3m last year.
A further DM 82.4m is being

added to reserves.
The rights issue will raise

Allianz’s basic capital by DM
40Jm to DM 641.5m. The new
shares (DM 50 at par) are
priced at DM 900 and will be
available for subscription be-
tween July 10 and 23. They will
be eligible for a full dividend
for the 1986 year.

FT INTERNATIONAL BOND SERVICE
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By Peter Montagnon,
Euromarkets Correspondent

BOC GROUP, the UK indus-
trial gases and health care
company, has appointed
County NatWest Capital
Markets and S G Warburg to
act as dealers tn a new £50m
commercial paper programme.
The company is the second—after Royal Insurance to

announce that it plans to
issue paper directly out of the
UK without waiting for legis-

lative changes that enable
this to be done withont a
prospectus being circulated.

Like Royal. BOC believes
that this can be done within
the present legal framework
so tong as the sales of the
paper are made on an oral
basis only. Unlike Royal, how-
ever, it is going to the
extreme of not even laming
an information memorandum.
“We won’t be producing

written documentation n**H

there will be no information
meuorandium,” said Mr John
SheMrlck, group treasurer.
Mr Sbeldriek said that,

based on current trends,
borrowing In the commercial
paper market could be more
attractive than raising funds
in the competing bankers’
acceptance market if the
paper carried maturities of
two months or more. Even
such “longer-dated" paper
could be sold Into firm in-
vestor hands on an oral bask
he said.

One reason that BOC has
decided to tap the market
now rather thaw wait until
legislative changes are com-
plete Is because it reckons
that the early borrowers will
reap the advantage of being
placed on lists now being
compiled by corporate
treasurers of paper in which
they have received board
authorisation for investment
Once compiled, these lists

wfll be modified only slowly
and latecomers might there-
fore find it harder to sell
their paper, Mr Sheldrlck
said.

• Hong Kong's Mass Transit
Railway has appointed Merrill
Lynch, S G Warterg and
Morgan Guaranty as dealers
for its US*lMm Eurooom-
meitJal paper programme,
-said.
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Salomon Bros,

loses Delucia
to Goldman
By Paul Taylor in New York

GOLDMAN SACHS, the Wall
Street investment bank, has
hired Mr David Delucia,
a London-based Salomon
Brothers managing director,
to bead its New York cor-
porate bond trading, sales
and syndication operations.
Mr Dehaeia has been with

Saloman for 10 years, most
recently in charge of the
firm’s Eurobond syndication
and secondary market trading
in London, In his new Job
at Goldman be will replace
Mr Nelson Abanto, a New
York-based partner, who is

moving to London to head
up Goldman's fast-expanding
debt securities operations.
Mr Robert Rubin, one of

Goldman’s two partners in
charge of its fixed-income
division, characterised the

mges as a farther
strengthening of Goldman's
gMal capital markets opera-
tions.

Mr Abanto. who has been a
Goldman partner for four
years and Is a long-time friend
of Mr Delnda, will be in
charge of Goldman’s London-
based investment banking
operations which have grown
to employ 415 people, up
from 140 Just two years ago.
Mr Bnhin emphasised that
Goldman's London team has
been performing well but
said that the firm had decided
that Loudon “ needed a
partner ” in charge.
Hr Delnda was sent to

London two years ago by Mr
John Gutfreund, Salomon
Brothers’ chairman, to help
bolster Salomon's London
operations. Mr Rnbin added
that Hr Delnda had
approached Goludman about a
job some two months ago.

Mr Delncia's defection
represents something of a
coup for Goldman which,
despite rapid expansion, still

trials Salomon Brothers In the
US debt and equity under-
writing league. However, the
loss of Mr Delnda Is unlikely

to impair Salomon’s London
operations which he acknow-
ledged “ have a great deal ef
depth."
Mr Delnda is the second

senior Salomon official to

defect to Goldman this year.

Mr Thomas Para, a Salomon
mamginy director In charge
of daily US government bond
trading, joined Goldman to
become co-head of govern-
ment securities trading- The
changes are seen as reflect-

ing the increasingly competi-
tive market for top-ranked

investment bankers as the

trend towards global capital

market trading accelerates.
Among other management

changes announced yesterday.

Goldman said that Mr Paul
Baeri, a vice president and
the firm's London-based head
of Eurobond trading, is being
reassigned to New York but
said his new Job has yet to
be decided.

Clare Pearson on commercial bank repackaging of fixed-rate bonds

Synthetic floaters to the rescue
“ COMMERCIAL BANKING
revisited” they call it. It is

ironic that the commercial
banks, whose syndicated loans
business was undermined by
the growth of the international
fixed-income securities market,
are increasingly coming to its

aid in the form of investors.
The rescue operation is

chiefly being mounted in the
secondary market where many
Eurobonds, the debris of this
spring's issuing spree, are
languishing at distressed prices.

The commercial banks, desper-
ate for floating-rate assets, are
increasingly mopping up bonds
repackaged as synthetic floating-
rate instruments.

The banks' demand also
benefits the primary market.
Issuing bouses, recognising the
indifference of the retail

investor, are now compelled to
price new bonds, even for high-
quality credits, at spreads of up
to 85 basis points over US
Treasury bond yields. At these
levels they do not have too far
to rise before they become
bankable.” which means that

they can be swapped into float-

ing-rate instruments. If this is

at a price below the level at

which the bond was under-
written the house has taken a
loss, but has at least liquidated
its long position.

The critical point is the
spread over US Treasury bond
yields at which a swap into a

floating-rate asset can be
achieved.
Suppose a commercial bank

buys a fixed-rate bond in the
Euromarket yielding 135 basis
points over US Treasury bonds.
That might be an attractive re-
turn but in normal circum-
stances it would not be good
banking practice because banks
fund themselves with floating-

rate money and to buy such a
bond would involve an interest
rate risk.

Using the asset swap market,
however, the stream of interest
payments which the bank re-

ceives at such a high yield can
be converted to a floating rate
basis.

Swap capability

Bankers stress that the credit
risk remains that of the original
issuer of the bond as at no time
has there been an exchange of

principal obligations. All that
happens is a complex exchange
of streams of interest payments.
This gives the commercial bank
what is effectively a top quality
floating-rate asset of the type
that is now very hard to come
by in the conventional credit
market.
The drawback is that it has

also obtained an illiquid asset
since, in order to get rid of it,

the swap must be unwound and
the bond sold. However, since
banks are now short of good

quality assets, most are seeking
to hold rather than trade their
” synthesised " floating-rate
credits and this factor docs not
cause much concern.
For a role in the synthetic

floating-rate assets market, a
securities house needs a signifi-

cant presence in the secondary
market and a developed swap
capability. Some houses say
they have doubled their staff
working full-time on spotting
opportunities in recent months.
The average size of a trans-
action is between S5m and
$20m. The total size of the
market is unknown, although
one estimate puts it at belween
SlObn and $15bn.
Although non-commercial

bank investors wishing to liqui-
date their holdings In an issue
in theory suffer from so manv
bonds being taken out of tlie
market, in practice bankers be-
lieve they are net beneficiaries.
The banks' demand represents
a downside price limitation and.
indeed, other investors may
see a price bid up as the com-
mercial banks come in to play.
The chief primary market

effect so far has been that
underwriters can escape from a
loss-making position quickly.
The logical extension of the syn-
thetic floating-rate assets mar-
ket. however, is the develop-
ment of customised bonds

—

high-yielding from the outset.

While some borrowers, not-

ably Hudson's Bay and Pennzoil,
have recently issued such bonds,
they are not likely to become
frequent occurrences. Competi-
tion for syndicated loans en-
sures that cheaper forms of fin-

ance are still open to them in
the credits market. The chief
candidate issuer of a high-yield-
ing bond is therefore the “ im-
proving credit." wishing for
prestige reasons to make a de-
but appearance in the fixed-rale
bond markeL

Prolific houses

The synthetic floating-rate
assets market is chiefly centred
on dollar bonds, where swap
markets are most efficient and
where issuing houses have been
most prolific in recent months.
Increasing business is also be-
ing done in the D-Mark sector,
where *' bombed out " bonds are
also thick on the ground. Cross-
currency swaps, particularly
from fixed-rale D-Marks to
floating-rate dollars, have been
on the increase.
Underwriting bouses, paying

the penalty of over-prolific acti-
vity earlier This year, are un-
likely to shift much paper into
the hands of traditional takers
of fixcd-raie debt in the com-
ing months. Commercial banks
have therefore become not
merely investors of last resort
but crucial supporters of the
Eurobond market.

MoF reviews mortgage bond law
BY YOKO SMBATA IN TOKYO

THE JAPANESE Ministry of
Finance (MoF) is to undertake
a thorough revision of the law
relating to mortgage-backed
bonds, in order to facilitate the
development of this high-yield
financial Instrument while pro-
tecting investors.

Mortgage • backed securities
are structured as bonds backed
by a land or property loan, and
come in the form of interest-
bearing certificates. These are
issued in small denominations,
as low as Y500.000 (¥3,000).

Yields of around 6 per cent
for three-year bonds are higher
than any type of bank deposits,
and are exempted from tax if

interest revenues do not exceed
7200,000 a year. They have in
recent months sparked a flight
of some funds from bank
Savings.

According to industry repre-
sentatives for 52 of the leading
dealers, the balance at the end
of March came to Y680bn,
double tbe year earlier leveL
Funds in this sector are
expected to exceed YLOOObn by
the end of the current fiscal

year.
However, the market extends

beyond this self-regulating
group. This is a matter of con-
cern to the ministry, as anyone
can start such a business simply
by registering with the local
authorities and there la no
monitoring system to inspect
the mortgages which underlie
the securities.

The MoF plans, among other
things, to require companies to
prove the existence of col-
lateral before issuing mortgage
certificates. It is also consider-
ing a monitoring' system for

companies handling such securi-
ties.

Before 1983, trading of
mortgage-backed securities had
been a monopoly of Nippon
Teito Shoken (Japan Mortgage
Company), founded by Fuji
Bank in 1973. Since 1983. how-
ever, as many as 105 companies
affiliated with banks, securities
houses, leasing companies, and
department stores have been
established, according to an
MoF survey conducted in
April.
Of these, half have Joined the

voluntary group, which is con-
sidering drawing up its own
rules ahead of any government
revisions to the 54-year-old
MdEting law. The ministry is

shortly to start consultations
with other government agencies
on terms of legislative pro-
posals.

Japanese
state bond
yield to rise

By Our Financial Staff

UNDERWRITING HOUSES for
Japanese Government bonds
said in Tokyo yesterday they
had received indications from
the Ministry of Finance that
terms for the 10-year issue due
next month would bring an
increase in yields.

Pricing is expected to be set
at a 1} point discount to par,
although the coupon would be
held at 5.1 per cent. This would
imply a rise in yield to 5.?:9 per
cent, up from the record post-
war low of 5.1 per cent which
has prevailed since April.

Bond issues volume for July
Is being forecast at Y450bu
($2.7bn), half the level for this
mouth. The May issue totalled
Y607.5bn

NEW ISSUE These Bonds having been sold, thisannouncementappearsasamatterofrecordonly.

ECU 75,000,000

JUNE 1986

Girozentrale und Bank
der Osterreichischen Sparkassen

Aktiengesellschaft
(Incorporated in the Republic ofAustria nith limited liability)

7% Subordinated Bonds Due 1993

Credit Suisse first Boston Limited

Girozentrale und Bank der Osterreichischen Sparkassen Aktiengesellschaft

Banque Nationale de Paris Chuo Trust Asia Limited

Kredietbank International Group

Algemene Bank Nederland N.V.

Banque Bruxelles Lambert S.A.

Banque Paribas Capital Markets Limited

Commerzbank Aktiengesellschaft

Credit Lyonnais

Dresdner Bank Aktiengesellschaft

Morgan Grenfell& Co. Limited

Nomura International Limited

Westdeotsche Landesbank Girozentrale

Bank of Tokyo International Limited

Banque Frangaise du Commerce Exterienr

Bayerische Landesbank Girozentrale

County Bank Limited

Deutsche Bank Capital Markets Limited

Istituto Bancario San Paolo di Torino

Nippon European Bank S.A.

Swiss Bank Corporation International Limited

Yamaiehi International (Europe) Limited
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Svenska Handelsbanken
USS 100,000,000 12%% Notes 1989

NOTICE ISHEREBY GIVEN that pursuant to Condition 4(b) of the Notes, USS 2, 120,000 principal amount of

the Nous has been drawn for redemption on 28th July 1986, at the redemption price of 101% of the principal

amount, together with accrued interest to 28th July 1986.

The serial numbers of the Notes drawn for redemption are as follows;

—

94 827 1409 2666 3712 4978 6055 7413

12! 880 1461 2722 3888 5016 6069 7426

149 895 1562 2752 3937 5042 6099 7434

241 898 1647 2757 3946 5059 6114 7467

259 955 1730 2765 3950 5192 6247 7473

281 969 1732 2786 4010 5223 6271 7525

307 978 1838 2961 4166 5234 6383 7534

313 1000 1847 2975 4343 5292 6509 7535
346 1008 1851 3174 4345 5295 6534 7568
390 1092 1996 3189 4450 5365 6536 7731

398 1100 2013 3221 4482 5423 6537 7824

406 1119 2116 3235 4491 5454 6598 7833
408 1169 2119 3243 4501 5623 6691 7888
487 1183 2322 3287 4526 5737 6692 7903

523 1188 2328 3317 4547 5817 6705 8092
525 1238 2521 3503 4605 5824 6754 8170
565 1244 2538 3510 4651 5827 6880 8201

580 1292 2555 3588 4789 5884 6958 8216
726 1310 2557 3604 4857 5927 7093 8261

729 1324 2578 3643 4902 5937 7162 8335
775 1334 2584 3689 4907 5946 7224 8421

816 1378 2636 3693 4971 6024 7370 8510

On the 28th July 1986, the said redemption
]

8520
8558
8582
8830
8B75
892!
8929
8955
8967
9002
9019
9058
9102
9183
9225
9293
9337
9431
9601
9689
9772
9789

9840
9867
9875
9932
9947
10045
10121

10160
10169
10196
10204
10296
10416
10439
10632
10656
10706
10725
10746
10812
10871
10883

10899
10929
10932
10957
10972
11023
11135
1)143
11151
11235
11360
11381
11399
11410
11417
11488
11537
11550
11594
11698
11702
11772

11821
11822
11837
11859
11879
11901
12001
12062
12149
12165
122 14
12299
12409
12466
12486
12492
12504
12556
12608
12649
12706
12742

12751
12779
12833
12891

13105
13153
13170
13180
13215
13323
73330
13412
13553
13622
13624
13635
13696
13719
13787
13820
13855
13872

13918
13919

13937
13940
13968
14036
14200
14241
14275
14327
14344
14362
14365
14478
14500
14623
14685
14690
14710
14716
14752
14758

14816
14836

14953
15004
15031
15138
15200
15222
15226
15403
15550
15623
15662
15676
35709
15756
16007
16011
16021
16041
16(60
16189

16238
16240
16309
16345
16347
16362
16371
16394
16426
16444
16445
16447
16506
16514
16566
16582
1667S
16677
16747
16755
16766
16829

16886
16967
17010
17035
17063
17134
17159
17163
17280
17368
17396
17415
17437
17470
17486
17555
17559
17562
17628
17787
17849
17955

J7976
17998
18134
18156
18205
18351
18423
18486
18509
18607
18617
18625
18679
18711
18735
18739
18744
18813
18866
18951
19020
19031

19034
19091
19095
19099
19111

19136
19158
19206
19237
19238
19250
19273
19310
19425
19438
19479
19523
1952S
19618
19838
19842
19853

19855
19861
19875
19878
19912
19930

together with accrued interest from 20th February 1986 to 28tb July 1986 amounting to USS 271.56 per

USS 5,000 Note. On and after that date, interest on the said drawn Notes will cease to accrue.

Payment of the Notes to be redeemed will be made on or after 28th July 1986 upon presentation and surrender of

the said Notes, with all coupons appertaining thereto, at the office of any of the Paying Agents mentioned thereon.

Bankers Trust

Company, London Agent Bank

26th June 1986

U.S. $100,000,000
Hie Sumitomo Trust Finance (H.K.) Limited

(Incorporated in Hong Kong)

12%% Guaranteed Notes Due 1992

NOTICE ISHEREBYGIVEN that pursuant to Condition 5(c)
redemptionon 28th July, 2986. at the redemption priceof 101%
serial numbers of ibeNotes drawn for redemption arc as follows;-

77 90S 2168 3273 4142 5154 6039 6724 7542
80 929 2184 3312 4149 5189 6090 6748 7563
96 934 2257 3364 4330 5200 6200 6772 7659
113 996 2292 3397 4333 5201 6211 6820 7681
177 1012 2340 3512 4356 5227 6249 6845 7686
201 1030 2522 3536 4364 5231 6283 6866 7701
219 1032 2530 3558 4398 5256 6312 6905 7771
247 1228 2547 3667 4563 5283 6348 6908 7796
308 1371 2557 3686 4625 5340 6363 6979 7895
326 1449 2561 3695 4640 5425 6443 7016 7905
327 1458 2604 3761 4645 5472 6450 7038 7942
432 1479 2794 3774 4673 5512 6464 7059 7947
439 1529 2904 3815 4689 5609 6516 7070 8083
471 1600 2908 3835 4746 S637 6518 7336 8157
662 1706 3017 3915 4753 5641 6521 7424 8158
691 1723 3023 3925 4860 5751 6576 74J! 8168
827 1846 3098 3929 4907 5785 6601 7489 8202
841 1964 3124 3933 4951 5802 6657 7491 8280
851 1999 3191 3962 5033 5919 6687 7510 8297
863 2162 3256 4005 5078 5956 6704 7535 8374

of the Notes.US 82.000,000 principal amount of tbeNotes has been drawn for
ofthe principal amount, together with accrued interest to 28th Joiy, 2986. The

8557 9666
8597 9722
8610 9777
8627 9827
8718 9938
8776 9994
8793 10100
8852 10108
8965 10265
8981 10333
9133 10335
9161 10562
9262 10578
9269 10607
9308 10633
9507 10639
9562 10653
9591 10683
9629 10702
9654 10759

10772
10814
10961
10974
10987
11029
11048
11076
11092
11214
11251
11291
11314
11407
11425
11470
11484
11551
11587
11635

11757
11763
11774
11794
11864
11896
11928
12016
12020
12033
12093
12155
12327
12423
12446
12465
12493
12503
12504
12514

12517 1S604 14391
12529 13634 14435
12585 13693 14442
12588 13773 14449
12644 13800 14460
12715 13809 14501
1275513885 14641
12786 13897 14734
12879 13966 14871
13023 13987 14888
13055 14028 150 1

3

13207 14089 15144
13269 14092 15211
13326 14121 15243
13339 14155 15366
13352 14172 15415
13376 14178 15516
13456 14205 15520
13498 14225 1S542
13564 14373 15568

35593
15697
15743
15773
15813
15837
15844
15904
16007
16022
16076
16085
16094
16098
16182
16265
16356
16502
16782
16797

•16850
16875
16911
16916
16934
17000
17113
17130
17154
17336
17359
17433
17548
17649
17689
17705
17709
17799
17887
17915

17933
18169
18179
18214
18340
18421
18488-
18S76
18611
18635
18669
18676
187]]
18730
18757
18791
18859
18896
18927
18977

19027
19078
19195
19210
19221
19249
19264
19267
19402
19421
19532
19585
19713
19777
19802
19829
19846
19851
19987
19989

On the 28th July, 1986, the said redemption price will become doe and payable upon each Note to be redeemed, together with accrued interest
from 20th February, 1986 to 28th July. 1986 amounting to US S277.05 per US S5.000 Note, On and after that date, interest on the said drawn
Notes will cease to accrue. Payment of the Notes to be redeemed will be made oo or after 28lh July, 1986 upon presentation and surrender of tbe
said Notes, with all coupons appertaining thereto, at the office of any of the Paying Agents mentioned thereon. After 28th July, 1986
US SI4,OOOlOOO principal amount of Notes wili remain outstanding.

26th June, 1986

The Chase Manhattan Bank, N.A., London,
Fiscal and Principal Paying Agent

Complete Post Production Center, Inc
and substantially all of the assets of

Complete Post Partners

have been acquired by

Carlton Communications Pic

The undersized initiated this transaction, assisted in the negotiations and acted as
financial advisor to Complete PostProduction Center, Inc. and Complete Post Partners.

Drexel Burnham Lambert
INCORPORATED
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Rise in yen hits profits

at Matsushita Electric
BY YOKO 5HIBATA IN TOKYO

THE STEEP ascent in the value

of the yen was Identified as

the main cause of a 14.1 per
cent decline in first-half pre-

tax profits at Matsushita Elec-

tric Industrial, the Panasonic

and Technics consumer elec-

tronics maker.
Parent company taxable earn-

ings for the half-year to May
20 were down to Yl04.3bn
(9626.05m) from Y121fihn, on
sales which showed a 5 per cent
retreat to Yl,564bn against
Yl.646.5bn.
At the net level, the profits

decline was held to 1 per cent,

to Y53.4bn compared with
Y54bn. The Interim dividend
per share is maintained at Y5,
paid from net earnings of

Y29.91 against Y30.24.
The company is to change its

year-end from November 20 to
March 31. The move is designed
to expedite consolidation of
contributions by subsidiaries,
allowing more effective manage-
ment control, and to bring it

in line with the Japanese fiscal

year. Shareholders* approval
will be sought in February
1987, after which the first new
financial year will begin on
April 1 1987,

Matsushita attributed its

poor first-half showing to the
appreciation of tbe yen, accom-
panied by slow US economic
growth which worsened its

'

export climate. In turn,

declining exports brought about
restricted capital spending in
Japan and consumer spending
in the company's domestic
market showed uneven demand.

Sales of video equipment
were down by 16 per cent to

Y457.4bn and those of audio

equipment bY 11 per cent to
Y320bn. Home electric

appliances registered a 6 per

cent gain to Y292.7bn.

Sales of communication
industrial equipment and elec-

tronic components were down
by 1 per cent each to Y309.6bn
and Y236.9bn respectively.

Domestic sales improved by
2 per cent to Yl.050.lbn, but
exports sagged by 7 per cent

to Y512.9bn.

For the year as a whole, the
company expects its pre-tax

profits to fall by 29 per cent to

Y187bn, on turnover of

Y3,170hn, down 7 per cent from
the previous year.

Metal Manufactures flotation
BY OUR SYDNEY CORRESPONDENT

BICC, THE British engineering

and cables group, is to raise

some AS50m (US$34-1m) from
the flotation of a 20 per cent

stake in Metal Manufactures,
its 64 per cent-owned Australian
cables and electrical whole-
saling offshoot.

The prospectus for the AS1.65
per share offering of 30.5m
shares was released yesterday,
with the price capitalising the
company at A$250m. The
prospectus also shows that

BICC and CRA, the domestic
mining group which is its

fellow shareholder, have re-

trieved A$25m from Metal

Manufactures through a special

dividend paid as part of a pre-

flotation reconstruction. This

included an asset revaluation, a

share split and a bonus issue,

while the two shareholders also

repaid A$25m of loans.

Directors of Metal Manufac-
tures were guarded in their
forecasts for the current year,

stating only that a satisfactory

profit would be realised and
that earnings for the half-year
to June would not be less than
9 cents a share, equivalent to
A913.?m, np 17 per cent

Metal Manufactures earned
A$27.Bm In 1985, equivalent to

1&3 cents a share before

adjustment for the changes
flowing from the dividend pay-

ment and increased depreciation

on revalued assets. Net assets

per share came to A8L12 after

the reconstruction.
BICC is reducing its stake to

64 per cent, although CRA is

retaining its full 36 per cent

stake. The UK group will con-

tinue to consolidate the
Australian arm because of an
agreement with CRA which
leaves it with indirect control
over a majority of the capita!.

Orders fall at Philipp Holzmann
BY DAVID BROWN IN FRANKFURT

PHTTJPTP HOLZMANN, one of
West Germany’s leading con-

struction concerns, has reported
that 1985 group net profits

declined by 32 per cent to
DM 28.54m ($12.9m) and said

it plans further capacity cut-

backs this year because of
sharply falling orders in much
of its foreign business.
Building revenues for 2986

are likely to fall by a further

6 per cent to about DM 6.5bn,
according to Mr Hermann
Becker, speaking for

.
the

managing board.
With the exception of Holz-

mann's US companies, foreign

order intake in the first five

months tumbled by 69 per cent
(to DM 153m) and revenue by
30 per cent, not least because
of falling demand in the pre-
viously strong Opec market

Overall revenue for the five-

month period fell by 10 per
Cent to DM 2.42bn from last
year.
However, order intake

advanced by 11 per cent to
DM 3.06bn as a result of
buoyant demand in tbe domes-
tic market, (up. 42. .per. cent to
DM 979m) and in the US. The
order book at the end of May
stood at DM 6.36bn, up &2-per

cent from the start of the year.

Nonetheless, despite the
West German upswing—particu-

larly in the volume of private
construction activity—the group
still faces stiff domestic price
competition which is not ex-
pected to ease until 1987.

In the US, order intake
climbed 23 per cent to
DM 1iObn and higher volumes
are expected for the full year.

Last year, revenue slipped by
a total 8 per cent ot DM 7.42bn,

The group is to pay an un-
changed dividend of DM 10 per
share. .......

Amatil lifts

first-half

earnings

and payout
By Ladibn Drummond in Sydney

AMATIL the Australian
tobacco, food, beverage and

printing offshoot of BAT Indus-

tries of the UK lifted net profits

by 17 per cent from AS29m
(USSl9-8m) » A$34m for tbe

half-year to April, on a 1- per

cent rise in sales to A5S4<m.

The improvement came

despite higher interest charges

and increased depreciation.

Strong growth was shown by all

sectors except the snack foods

division.

The directors have, however,

warned shareholders not neces-

sarily to expect a similar rate

of increase for the Tull year.

An improvement on the 1984-85

total net earnings of S64.3m is

none the less expected and the

interim dividend is being raised

from 12 cents a share to 14

cents, paid from earnings per

share of 36 cents compared with

30.7 cents.

A surge in the poultry

business—which Amatil in part

conducts through associate com-

panies—was reflected in a rise

in investment and other income
from A$S.8m to AS 12.5m. The
dividend component of

this almost trebled to

A$5.9m as associate distribu-

tions increased.

Interest income grew from
A53.8m to A$6.6m but interest

charges jumped from A$12.9m
to AS23m as rates increased and
tbe company bore the cost of
its ASlOOm acquisition of

Sydney’s Coca Cola bottling
plant in January.

Amatil said the beverage
division, which includes two
Coke operations in Austria,
recorded further satisfactory

volume growth, while the
poultry division shared in a 3

per cent market expansion in

the industry.

The tobacco division, which
contributes about half of total

trading profits, increased its

contribution mainly through
efficiency gains. The snack food
Side suffered a sharp drop in

earnings as higher potato prices

and increased new product
spending offset the benefits of
an expansion in sales.

Amatil. which is 40 per cent
owned by BAT, has just
embarked on a US$125zn financ-
ing programme in the Euro-
markets.. The five-year deal will
allow it to sell Euronotes
through a tender panel auction
system.

This announcement complies with the requirements ofthe CouncilofThe StockExchange.
Itdoes not constitute an offer of, or invitation to the public to subscribe for or to purchase, any securities.

TD Mortgage Corporation
(Organised underthe laws of Canada)

Cdn $75,000,000

10% Guaranteed Notes due July 16, 1991
Unconditionally guaranteed as to payment of principal and interest by

THETORONTO-DOMINION BANK
(a Canadian chartered bank)

The following have agreed to purchase the Notes:

Toronto Dominion

Morgan Stanley International

Banque Bruxelles LambertSA
Banque Internationale a Luxembourg SA
Credit Suisse first Boston Limited

Deutsche Bank Capital Markets Limited

EBC Amro Bank Limited

Generate Bank N.V.

Goldman Sachs International Corp.

McLeod Young Weir International limited

Morgan Grenfell & Co. Limited

The Nikko Securities Co, (Europe) Ltd.

Orion Royal Bank Limited

Shearson Lehman Brothers international

Swiss Bank Corporation International Limited

S.G. Warburg & Co. Ltd.

International Limited

Wood Gundy Inc.

Banque Generate du Luxembourg SA
Banque Paribas Capital Markets Limited

DaiWa Europe Limited

Dominion Securities Pitfield Limited
first Interstate Capital Markets Limited

GenossenschaftBche Zentralbank AG-Vienna

Kredtetbank International Group
Merrill Lynch Capital Markets

Morgan Guaranty Ltd

Nomura International Limited
Salomon Brothers international Limited

Soci^te Generate
Union Bank of Switzerland (Securities) Limited

Yamaichi International (Europe) Limited

Application has been made to the Council of The Stock Exchange for the Notes, issued at a orice of lore*** .

admitted to the Official Ust ^ a pTKe or to be

Interest on the Notes, calculated as set out, in the Listing Particulars dated 25th June row .

arrears. The first payment foils due on 16th July, 1987.
June' 1986 * payabte annually in

Listing Particulars relating to the Notes, the Issuer and the Guarantor are available in the Extei c .

copies may be obtained during usual -business hours up to and Including 30th June
&
^lfr^1hf^,Ce and

Announcemente Offwe ofTte Stock Exchange and up to and including tOthJuS-, 1986 from;-
1986 "°ln *** ComPanY

TheToronto-Oomiftion Bank
Triton Court
14-18finsbury Square
London EC2A1DB

26th June, 1986

Cazenove&Co.
VTokenhouseYliffd
London EC2R7AN
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MK enters the Rotaflex

battle with f50m offer
BY LIONEL BARBER

MK Electric has entered the
bidding for Rotaflex, the com-
mercial lighting company under
siege from Emess LteMiw,
with an outline offer valued at
around £50m.
MK, which announced a

might drop in pre-tax profits
yesterday to £17.7m, said It was
prepared to offer around 460p
per

...
otaflex share using con-

vertible preference stock. This
is comfortably above Emess's
cash alternative of 400p per
share and its paper offer which
yesterday was valued at 442p
per share.

Emess, Which has declared
its paper and cash offer for
Rotaflex final,

. said that MK
proposed use of convertible pre-
ference shares was JtxYsned to
avoid likely earnings dilution.
Mr Michael Frye, Rotaflex

chairman, said that he was con-
sidering the MK proposal very
seriously. MK holds 5.2 per cent
of Rotaflex, having bought in
the market last week. But it
needs the support of Mr Frye,
whose family controls around
27 per cent of the company.
Mr Frye, along with his

advisers S. G. Warburg, is how-
ever, understood to be talking
to at least one other possible
purchaser. The interested party
is believed to be a major
foreign company.
MK said yesterday that It

was unaware of any other com-
pany being involved in talks
with Rotaflex. During a press
conference in London. MK
executives stressed the commer-
cial logic behind the deal, com-
bining MK manufacturing skills
and its distribution network
with Rotaflex's design flair and

MK hit by overseas downturn
DESPITE the benefits of a
£700,000 contribution from
last year's acquisition of
Friedland Doggart, the MK
Electric Group saw Us 19854$
profits fall by OL4m to
£l7.7m ait the pre-tax level.
Turnover for the' 52 weeks

ending March 29 edged ahead
from £127.Im to £12IL5m —
the group manufactures elec-
tric accessories.

Sales in the UK increased
by over 9 per cent with real
growth achieved despite slug-
gish construction activity and
high interest rates.
However, overseas sales

and exports, which nude a
strong contribution to the
previous year’s results,
declined by £7m to £31m.
Exchange rale movements

and low growth in the Middle
East and Sooth East Asia
markets, coupled with diffi-

culties caused by continuing
deteriorating trading condi-
tions In South Africa, were
the main factors for this

downturn.
The directors said vested-

day that the group’s cash posi-
tion continued to be strong
with set liquid funds at yeta-
rnd of £7-Tm. They pointed
out that this position was
achieved after the £lft£m
acquisition last August of
Friedland' Doggart, Britain’s

leading maker of doer
chimes, -and after capital

expenditure during the year
ot.tSJSm (£9m>.
Improved market condi-

tions, are expected to result

from recent falls in oil prices,

Interest tales and Inflation.

Furthermore, the group’s
overseas markets are expected
to improve as the economies
recover in those countries in

which MK operates.

Tax for the past year
accounted for £7<5m (£6Am).
F.ar«ih»gq worked through at

27.4p (3®.Sp). A final dividend
of 7.4p (6JBp) makes a total

of lOSp (lfc2p) net per 25p
share.

good name in the lighting
industry.

Mr Roger Leverton, MR’S
chief executive, said: “There is

a dear overlap in our busi-
nesses which is not the case
with Emess and Rotaflex.”

But Mr Leverton did not rule
out a hostile bid for Rotaflex
and distanced himself from sug-
gestions that MK could be a
white knight in what has
turned out to ba fierce battle
between Rotaflex and Emess.

Mr Leverton, whose group

Mr Frye said be could also

see benefits arising from a com-
bination of Rotaflex and MK,
which has interests in the Far
East and the Middle East. Rota-
flex derives more than half its

£50m turnover from Europe.

Higher bid for Aitken expected
BY CHARLES BATCHELOR

Tranwood, the “ shell” com-
pany headed by Mr Nick
Oppenheim, is today expected
to improve the terms of its £78m
takeover bid for Aitken Hume,
the troubled fund management
and insurance group.

The bid currently comprises
nine Tranwood shares for each
Aitken share. The improvement
is not expected to lead to the
addition of a cash alternative.

4m Aitken shares or 8.78 per
cent of its equity. This included
a 6.5 per cent stake held by
The 1929 Investment Trust,
which bad been committed to
Tranwood before the bid was
made.

Tranwood yesterday announ-
ced it had-'-won acceptances „to

its offer from the holders of'

Xn addition a subsidiary of
Tranwood owns a. further
560,000 Aitken shares amount-
ing to L22 per cent of the
equity and taking the total
stake for which Tranwood
speaks for to 10 pax cent.

' Aitken dismissedthe level of

acceptances as "a predictably
pitiful response to a naive and
amateurish bid.” It said the
level of acceptances showed
Aitken’s shareholders were
becoming increasingly aware
that National Securities &
Research Corporation (NSR),
its US fund management arm.
might become entirely worth-
less if the bid succeeded.
Aitken has said NSR might

lose its contracts to manage US
mutual funds if ownership of
Aitken changed hands. . Tran-
wood disputes this. r

Fvered defends

claims made in

offer document

Profit forecastbeaten

at Cheshire Wholefoods

Bf Charles Batchelor

Cheshire Wholefoods, the Trading in the current year
Chester-based natural food was ahead of budget, while
company, yesterday unveiled 1987 should see sales generated

Evered Holdings yesterday virtually doubled full year from neftr machinery,

defended a number of claims taxable profits of £627,000

—

made in the revised offer docu- comfortably beating last • comment
meot detailing.

Its £16ttm_ttd.e- N^MbersUSM flotation fare- ^
over bid for McKechnie Brotii- cast of £550,000.

drew up the prospectus for its
ers and said it was amazed The result which compares usjj launch it assumed the new
McKechnie should be consider- with the previous year’s -Fruit and Fibre” muesli
ing its position over possible £316,000, was attained on turn- would be sold through Asda and
legal action. over 44 per cent ahead at Asda alone. In fact the product
Dr Jim Butler, McKecnme £6_66m and was accompanied by sold like hot cakes through a

chairman, had described the the promised dividend of lA4p. wider number of retailers arid
offer document as containing Earnings per share, on an profits have come out almost
“ crass inaccuracies.” He said adjusted basis, rose from 7.1p doubled and 14 per cent ahead
that Evered’s calculation that to 9.4p. of forecast. Still the company
McKechnie's dividend cover ^ Thomson, the chair- is scratching the surface of the

When Cheshire Wholefoods
drew up the prospectus for its

USM launch it assumed the new
** Fruit and Fibre ” muesli

£316,000, was attained on turn- would be sold through Asda and
over 44 per cent ahead at Asda alone. In fact the product

chairman, had described the

offer document as containing

“crass inaccuracies.” He said

that Evered’s calculation that

McKechnie's dividend cover
had fallen from three times in

1980 to 1.6 times in the 1086
forecast was wrong because the
latter figure took extraordinary

items into account. Dr Butler

had said he knew of no other
company which did this.

Evered responded yesterday

that McKechnie itself had cal-

culated its dividend cover on
this basis in its 1983 and 1984

accounts.
Dr Butler had also disrupted

Evered's claim that five of

to 9.4p. of forecast Still the company
Mr Ian Thomson, the chair- is scratching the surface of the

man, said that the year to end- total breakfast cereals market

March 1986 saw a number of ®“d even within the muesli

new customer grins and the market it probably has under 7

awarding of additional private P®r cent New product could

label products to the company, change all that The ability to

though these would not be on “ft flakes (of vrrtuaDy any-

stream until later in the current thing) with apple, strawberry
™ap or whatever flavour Is within

that McKechnie itself had cal- '
,

_ .. . Cheshire's reach and other ideas
,

culated its dividend cover on The company s Fruit and aPe bubbling around. Sales

!

this basis in its 1983 and 1984 Fibre Muesli, laurrhed in should reach £8m this year and
j

accounts. November, exceeded sales jf profits do not get dose to

Dr Butler had also disrupted targets and, together with £900,000 there may be some
Evered's claim that five of increased sales of Deluxe explaining to do in 12 months

McKechnie's nine metals com- Muesli, helped to hft the time. So the prospective p/e,

parties were loss-makers. proprietary brand s share of after a 33 per cent tax charge.panics were loss-makers. EUZTA™*
~

Evered said yesterday its turnover,

information came directly from Mr Thomson commented that

McKechnie's subsidiary Is’ the USM quote had "enabled,

accounts for the year ended July us to increase our visibility with

is around 13} at lBOp. In thin

Mr Thomson commented that trading the rating is fair enough
the USM quote had "enabled and perhaps one of the giants

1985 filed at Companies House, both suppliers and customers'
may be tempted to go for young

,

“ David H eventually.

LOOK WHAT'S GROWING
IN THE GARDEN
^tCA% n.c*
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CONTINENTAL & INDUS-
TRIAL Trust raised net asset
value per 25p share to 899
<743p) in the year to May 31
1986. Total revenue totalled

£6.46m (£6.05m) and net
revenue £355m (£3.58m) after

,

tax of £L93m (£L97m). A final ,

dividend of 15p makes a total of I

22p (20p) net. Earnings
amounted to 23.08p (20.92p).
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AMBROSE INVESTMENT
Trust will consider a suitable
arrangement on the liquidation
of the company by which capital
shareholders will be offered
the alternative of realising their i

BM wins

control of

Benford

Concrete
By Lionel Barber

BM Group, the construction
industry supplier controlled
by C. H. Bearer, the
acquisitive house builder, last

night declared its £26.4m
hostile bid for Benford
Concrete Machinery uncon-
ditional.
BM said that it had

acquired shares and received
acceptances for around 58.4

per cent of Benford shares.

Of this, BM said that 560,634
shares (2 per cent) were not
yet supported by documents
of title.

BM's increased cash alterna-
tive of 90p per share will
riose on July 3. The Increased
offer will remain open until
further notice.

Fredericks
Place wins
GGA battle

is being advised by Kleinwort
Benson, agreed that there
would be substantial goodwill
involved in buying Rotaflex. But
he said that dilution would be
"marginal" in the first year of
the acquisition. “There would
be substantial benefits to the
group as a whole,” he said.

By Martin Dickson

Fredericks Place Group, the
financial services company,
yesterday clinched victory in

the £10m three-way takeover
battle for The Country Gentle-
men's Association, defeating a
rival offer from Bestwood.

Fredericks Place said that
by early yesterday afternoon
it had received valid accept-
ances for 50.04 per cent of

CGA's shares, enabling It to

declare unconditional Its offer,

which was recommended by
the Association's board.

It was one of the most
closely fought takeover battles

for a long time, since Best-
wood held shares and accept-
ances covering some 46 per
cent of the equity, and the
Takeover Panel allowed a rare
two-week extension of the
normal bid timetable In an
attempt to resolve the dead-
lock.

A major question now is

whether the offer will be
accepted by Bestwood and by
Lord Tanlaw's settlement,
which backed the Bestwood
bid. The settlement holds 27
per cent of the CGA's equity
and Bestwood about 13 per
cent.

Recovery at

Brown &
Jackson
Brown & Jackson, engaged

in marketing and distribution,

and commodity trading, yester-
day reported a sharp recovery
in taxable profits from
£73,000 to £540,090 for the
year 1985.

. Turnover was considerably
lower at £52£6m, against
£136.48m, but produced an
operating profit of £561,000
compared with £92,060.
Below the line, however,

there were extraordinary
debits of £141,096 (credits
(£106,000). This arose from
the provisions of costs asso-

ciated with closure of Louis
Israel (Footwear).
Premier Construction, the

System building offshoot, made
further steady growth and
EGH (Holdings) had a good
year. Ortonfineh, the com-
modity trading subsidiary, re-
covered from heavy losses
and made a modest profit.

The company said that the
group continued to retain a
sound liquid position. No
dividend was declared due to

inadequate distributable sur-
uhu revenue reserves — the
last dividend paid was In 1982.

HiUsdown purchase
HlUsdown Holdings, the food
and furnishing manufacturer,
has bought John Silver Hold-
ings. frozen and fresh meat
supplier, for £2.7m. Silver, a

privately-owned London-based
company with a £100m a year
turnover, has given HlUsdown
a warranty that its pre-tax

profits for the current finan-

cial year will not be less than
£270,000. Net asset value for

Stiver at JNue 1985 was
£4J37m.

Siebe/APV
Siebe. the safety products

and engineering group which
has launched a £216m take-

over bid for APV, the process
engineer, has increased its

holding by 3.7
.

per cent to

26.4 per cent Siebe’s bid

doses tomorrow.

DIVIDENDS ANNOUNCED
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LETRASET RJMMEL PETBOI/V BENN BROTHERS ASTRA FIREWORKS

HAFFENDEN RICHBOROUGH PFIZER HODDER & STOUGHTON ABBOTT

LABORATORIES KUPPON ELECTRICAL SHEERNESS STEEL TW1NLOCK

FRESHBAKE FOODS SHELL RESEARCH WALLACE &T1ERNAN STELMO

Hundreds of successful companies have put roots in Kent

They’ve found unrivalled links with the rest of Britain and Europe, a

skilled workforce and a better way of me.

Move your business into the Garden - of raom **

growth. For a brochure and video contact the KEDB today.

KVnnnmic Brenchley House,Week Sheet,
Kent Economc Maidstone. Kent mem irf.

A. G. Barr

Date Gorre-
Corrent of spending
Payment payment div.

.int 2.5 — 1.75

Total
for

year

Total
last

year
8.45

Charles Baynes .....int 0.3 — 0.55 — 1.55

Cable & Wireless . 6 Oct 2 44 9.5 7.8

Charter Constl .... 7.75 Aug 7 745 11.5 11
Cheshire Wholefoods tl.54 Aug — 1.54 —
Continental & Indl 15 July 25 14 22 20
Danse Inv Tst 2nd int 3.15 Aug 51 2.94 5-25 44
Electronic Data ... int $0.6 _ — — —
Greycoat Group . tl-25 July 31 1 22 1.75

MK Electrie 7.4 — 6.8 10.8 10.2

Hoorgate Mercantile ... tl.l Octl 1 1.6 1.45

Moreen int 1.5 July 31 1.2 — 3.7

Newman Tonfcs .int 3 __ 1.65 —

—

5.5

Samnelson tl.6 Oct 3 1J3 2.4 1.8

Stainless Metalcraft int t2 July 30 2 — 42
Wight CoUlns 3 Oct 6 2 4-25 2.75

Fuller Smith t5.2 Aug 19 4.1 82 6.5

Hardys & Hansons lot 5.6 5 — 16J
Eldrfdge Pope .......int 3J25 — 2.4 — 5,9

Development
Board

Telephone: 0622 679976
mnraiBK»»W»W.US?1F5C(II|I

stated. * Equivalent after allowing for scrip issu

increased by rights and/or acquisition issues.

< 9 Unquoted stock.

t USM stock.

THE BRITISH&COMMONWEALTHA SHIPPING C0MIANY PLC

At the Annual General Meeting on June 25th the
Chairman, Lord Cayzer, made the following
remarks which are supplementary to his state-

ment which accompanied the Accounts:

As reported we have achieved a profit for the past
year before tax of £76,848,000. I have once more
expressed my view that the consolidation of the

Group's share of the profits of associated companies
flatters to deceive, as the sums of money we actually

receive are very much smaller than the amounts con-

solidated.

of our new opportunities, such as Kaines, the com-
modity dealing company, and The Scottish National
Trust. More recently, we have announced the forma-
tion of a new company - Royals Resorts International

Limited - jointly with the Sun Hotels International

Group: we look forward to the success of this new
enterprise which constitutes a significant expansion of

our existing interest in the hotel and leisure sector.

We must, however, expect a little time to elapse
before the profits from our new investments begin to

flow in proper fashion.

As reported in my Statement we have sold our
interests in Exco and OCL and this must be taken into

account when considering this year's profits.

I have reported that our shipping activity is almost at

an end. Iam very sad that this should be the case, but
the slump in world shipping is the worst that I can
remember in my lifetime, and we simply could not

afford to wait for the turn of the tide. Our association
with shipping, once our main activity, goes back to my
grandfather's day; without Sir Charles Cayzer's initia-

tive B &. C would not exist.

As usual I have great pleasure in expressing my
warm thanks to all who work in the Group and by their

efforts contribute so much to it. Good management is

crucial to our success, and in this regard I am very glad
to welcome Mr. John Gunn and Mr. David Kmloch to
the Board ot British & Commonwealth. They will be an
added strength to a good management team.

As I have said, the result from air transport is disap-

pointing. The fixed wing side is a difficult one in which
to make profits, but I am glad to say that, so far, things

this year are rather better. In regard to Bristow Helicop-
ters we are passing through a time of recession owing
to the fall in the price of oil, but as I have said Bristow
is a strong, well managed Company and wilt weather
the storm

I am also afways conscious that private enterprise
depends on a government which is in sympathy with
that aim. and which believes that it is important for the
community and country to have companies and
people who are ready to stand on their own feet and
take advantage of opportunities as they become avail-

able to them. We certainly agree with this, and the
Government have clearly shown that they think along
these lines.

Airwork continues to prosper and to trade satisfac-

torily. Our other interests, including hotels and office

equipment, are also performing well.

I have said this is a year of change, and it must be
clear that this will have some effect in the short term.

Nevertheless I am quite confident that your Company
is soundly based and over the years will continue to

make progress.

Having sold the interests I have mentioned we have
begun to re-deploy the funds which have become
available In my Statement I have mentioned several

Finally, the time has arrived to change the name of

yourCompany. The Registrar of Companies has given
provisional approval for the name - British & Common-
wealth Holdings PLC- and the appropriate resolution

will be put before shareholders in due course.

FINANCIAL HIGHLIGHTS
£000

Year ended December 31 st 1985 1984

Profit before taxation 76,648 66,218

Profit before extraordinary items 36,064 30.812
Shareholders' funds 481,542 351,408

Earnings perordinary stock unitof 10p 19.0p 17.3p

Dividendsperordinarystock unitof 1 0p S.Op 4.0p

For a copy of the Report & Accounts telephone 01-283 4343, Ext. 138. or write

>-•
. to the.Company at Cayzer House, 2& 4 St. Mary Axe, London, EC3A 8BP. ,

This aArertteement is pASshed by S. G. Warburg & Co. Ltd. on behalf ol Dixons Group pic (‘ Dixons" ) The Directors of Dixons are the persons responsible
for the informationcontained in this advertisement, lb the best ol theirknowledge and belief (having taken all reasonable care loensure that such is ihe
case)9» information In this advertisementIs ^accordance wdh the tacts. The Directors ofDixons accept responsfciWy accordingly

Dixons
OFFER FOR
WOOLWORTH

816-9p
WOOLWORTH SHARE PRICE

745-Op

Dixonsincreased offer isfinal.Acceptancesshould
be received by 1.00p.m. on 2nd Julft 1986.
The increased offer will close at 1.00 p.m. on 2nd July 1986 unless it has bycron that date become
unconditional as to acceptances. Dixons has reserved the right, however to revise, increase, and/or extend
the increased offer in a competitive situation. Ifyou require copies ofdocuments, further information, or
assistance in completing your Form ofAcceptance, please contact S.G. Warburg & Co. Ltd. at:

33 King William Street, London EC4R 9AS, telephone01-280 2222.

Thevalueof Dixons irtcrsasGd offer(basedonthe value ofDixons
securities beingoffered in exchange forWboNnrth Shares) hasbeen

basedonmarketprices at3.30p.m.on 25th June, I988,afteradjustingfor
Dixons forecast 1985/86 fffial dividend Of 2.42250 (net) per share, andan
esdmateofthe valueofa DixonsConvertible PreferenceShareof

96.38p.Ca2enove£Co ,stockbrokersto Drxons, haveconfirmed that
based on market conditionson25thJune, 1966, a reasonable estimate of
the valueofeach Dixons Convertible PreferenceSharewouldhavebeen
9S.38p.
Thevalue ofa Woolworth Share, which isquoted onanex-dividendbasis,
hasbeen basedonmarket pricesat3.30p.m.on 26th June. 1986.

I
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Exchange rates restrain

Cable and Wireless rise
BY JASON CRISP

Cable and Wireless, which
has extensive overseas in-

terests, yesterday revealed a

20 per cent rise to £295m in

full year taxable profits despite

the restraining effects of

adverse currency movements.
The telecommunications

group said that profits would
have been £21m higher if

exchange rates had been the

same as the previous year.
Turnover in sterling terms was
just 5 per cent higher at £907m
for the year to end-March 1986.

C and W's main activity is

operating telephone networks
for small countries and a high
proportion of these have
currencies closely linked to Uie
US dollar. In addition C and W
disposed of several equipment
and maintenance businesses In

the UK and Europe.
Hong Kong continued to

be C4W’s largest source of

revenues, accounting for 65 per
cent of profits. C&W runs both
the Internal and international
telecommunications in Hong
Kong through two separate
subsidiaries both 80 per cent
owned.

Profitability rose sharply In
the Far East. While revenues

rose f38m to £490m In the Far
East and Pacific, profits climbed

by £40m to 198m£. The great

majority of those profits came
from Hong Kong.
However, profits fell sharply

in the Middle East and Africa

where revenues also slipped by

£4m to £80m. Part of this was
the result of lower traffic in

some oil producing states.

Another reason was a loss of

65 per cent of profits in the
Yemen Arab Republic.
C&W has exclusive rights to

all international calls from the
Yemen. But following an agree-
ment made in 1977 traffic to

Saudi Arabia bas been trans-

ferred to a government-owned
microwave link. This accounts
for about 80 per cent of inter-

national traffic from the Yemen.
Turnover in category “Pro-

jects and Europe " fell by £31m
to £106m. This was partly

because the first and largest
phase of a communications pro-
ject being conducted for the
Saudi Arabian National Guard
bad been completed. Another
reason was the sale of the UK
and European equipment and
computer maintenance sub-
sidiaries.

Profits of projects and finance

rose by £lm in spite of the fall

in revenues. This was because
some of the subsidiaries which
were sold had been losing

money and because C&Ws five

cable laying ships were busy.

In the UK, C&W made a loss

of £lfim on sales of fSm. Some
£13m of the loss was cVri-
butable to Mercury Communica-
tions which is investing heavily
in a communications network to
compete with British Telecom.
Mercury is still expected to be
profitable In the financial year
beginning April 1987.

Sales in the Western Hemi-
sphere—the US and Caribbean
—rose £34m to £223m and
profits rose by £8xn to £33m. The
US accounted for revenues of
about £100m.

Sir Eric Sharp, chairman and
chief executive, said yesterday
that the US was a very
important part of C&W’s
strategy of linking the world's
main economies with a global
digital highway of optical fibres.

C&W is investing in optical

fibre cables crossing the Atlan-
tic and Pacific oceans and
across the US.

Capital expenditure for the

Sir Eric Sharp, chairman of
Cable and Wireless

year fel by £7m to £255zn. C&W
said it expected capital expendi-
ture would rise close to £300m
in the current year, financed
internally.

C&W announced a final divi-

dend of 6p bringing the total

for the year to 9.5p. an increase
of 22 per cent on last year the
same as the rise in earnings per
share which were 3I.7p. The
company also proposed a one-
for-one scrip issue. Following
last year’s rights issue which
coincided with the sale of the
government's remaining holding
C&W has £X87m in cash.

See Lex

Marley in

further

US move
By Lionel Bather

Marley, the tiles and building
products business, is stepping
up its push into the US market

One month after announcing
the proposed 394m acquisition
of General Shale Products Cor-
poration, Marley said yesterday
that it was buying out a US
partner's 50 per cent interest

a concrete roof tiles company
based in California.

Marley bas reached agree-
ment with The Celotex Corpora-
tion to take control of the
manufacturing operation, which
will be renamed Marley Roof
Tiles Corporation. Payment has
yet to be agreed, but is likely

to be around $lm.

Marley plans to increase
capacity at its two existing
California plants to meet what
it said was buoyant demand
for its new light-weight tile,

launched earlier this year.

Expamet’s £8m Thom buy
BY TERRY POVEY

Expanse t, the building, indust-

rial and security products com-
pany has bought Metal Indust-
ries from Thom-Eml for a cash
consideration of £7Jhn. To
finance the purchase Expamet is

making a one-for-four rights
issue at 265p to raise £9-2m
after expenses.

Metal Industries is based in

France and has 380 employees.
It manufactures hydraulic accu-
mulators and high-pressure steel

gas cylinders—the latter for use
as fire extinguishers, gas trans-

portation and sub-aqua diving
cylinders.

In the year to March 1986,
Metal Industries made an
operating profit of £1.58m
Cf1.68m) on sales of £20Jns
(£17.1m). Net assets at March 31
were £6Bm but Expamefs advi-

sors, Lloyds Merchant Bank,
believe that a revaluation will

eliminate any goodwill element
in the purchase.
Mr Jeremy Beasley, Expa-

mot’s chairman, said in a state-

ment that the group’s building
products subsidiaries had started

this year slowly although APT,
the security arm, was perform-
ing strongly. The board bas
forecast a total dividend of
6.75p (5.9p) on the enlarged
capital for 1986.
According to Expamet the

Metal Industries acquisition will

significantly expand the com-
pany’s industrial product base
and add a fourth core area
which bas good asset backing
and is strongly cash generative.
Last year the French company
generated some £1.5m in cash-

In 1985, Expametal made pre-

tax profits of £4.38m (£3.2m) on
sales of £25m. The one-year-old

security sector contributed the
lion’s share of the profits in-

crease, contributing a maiden
£lJZ3m.

If shareholders approve the
acquisition when they meet on
July 1L the net assets of the
expanded group will, on a pro-

forma basis, be £19.56m of
which £14.6m will be contribu-

ted by Expametal and £6Bm by
Metal Industries.
Expamefs shares closed last

night down 4p at I96p.

Scottish Mortgage debenture
Scottish Mortgage Trust is

raising some £47m with the

issue of £50m nominal of 6 to

12 per cent stepped interest de-

benture stock 2026 at £95.512
per cent.

Interest win be at the-rate of-

6 per cent for the period to
June SO, 1987 and then will in-

crease by one point a year to
June 30. 1993 whereafter it will

be fixed at 12 per cent until

redemption.
Interest will be payable half

yearly with the first dividend of
£3.025 gross per cent paid at the
end of this -year. - - -

James Capel is handling the
issue.

Thisannoamamealappevsmsa matter ofrecord oofc

Anglo Leasing Limited

£60,000,000

Revolving Acceptance Facility by Tender

Arrangedby

S. G. Warburg & Co. Ltd.

Algemene Bank Nederland N.V.
London Office

Creditanstalt - Bankverein

London Bnacb

Managers

Central Trustee Savings Bank Limited

Credit Lyonnais

Lloyds BankPLCDeutsche Bank Aktiengesellschaft

National Westminster BankPLC

Co-Managers

AP Bank Limited Australia andNew ZealandBanking Group Limited

Bank of America NT and SA Bank of Scotland

Banque Paribas (London) CIC - Union Europ6erine, International et Cie

Credit Commercial de France Kansallis BankingGroup
London Brack

National Australia Bank Limited Singer & Friedlander Limited

5. G.Warburg & Co. Ltd. Yorkshire BankPLC

Agent

S. Q. Warburg& Co. Ltd.
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Femizzi bid

expected

for S &W
Berisford
By Lionel Barber

Femml, the Italian food
and agricultural conglomer-
ate. is expected today to
outline a formal offer worth
aronnd £560m for 8. & W,
Berisford, the commodity
trading group.

Mr Rani Gardlni, chairman
of Ferrusl, is to bold a press
conference in London where
he b likely to announce the
terms of the bid.
Tbe press cotferenee Is

part of a carefully-planned
campaign by Femazl to
argue its case for taking con-
trol of Berlsford*s prize asset,

British Sugar, the UK beet
monopoly.
Two days ago, FerruzxTs

French subsidiary, Beghln
Say, tbe big paper and sugar
company, announced a
FFr 502m (£46.7a) non-
voting share issue aimed
partly to back FerntzzTs de-
signs on British Sugar. Mr
Jean-Marc Vernes, chairman
of Beghln Say, said his com-
pany Intended to participate
with Ferruzz! in any bid.
Ferruzd bolds a 23.7 per

cent share stake in Berisford.
It purchased an initial 9 per
cent stake and then raised it

when Hillsdown Holdings, the
acquisitive food and furnish-
ings manufacturer, withdrew
its bid for Berisford, follow-

ing a reference to the
Monopolies Commission.

Ferrari, advised by Bar-
clays Merchant Bank earlier
this year, incurred hostility
from the UK sugar fanning
community when it hinted It

was interested in buying
British Sugar. It Is likely to
have refined its arguments
this time round.

Today, Mr Gardlnl is
expected to concentrate on
what he claims are the bene-
fits of a wholesale reorganisa-
tion of the European sugar
sector rather than simply an
Italian bid for a British com-
pany. In addition, he is

likely to explain how Ferrusd
intends to josttfy controlling
22 per cent of the European
sugar quota (including
British Sugar) to the UK and
EEC competition authorities.

Femizzi faces opposition
from Tate A Lyle, the UK
sugar refiner, which has
launched a £480m bid tor
Berisford. The bid has been
referred to the Monopolies
Commission has sub-
sequently lapsed.

Berisford. while welcoming
interest from Fernuzzf, Tate
.4c Lyle; and Hillsdown earlier
this year, has shifted its
stance significantly la recent
weeks. Mr Ephraim Hargulies.
chairman, has stressed that
he is intent on reducing the
group's borrowing and on
revitalising British Sngar.
Last week. Hr Gordon
PerdvaL British Sugar's
managing director, resigned
after a long-running dispute
with Mr Kargolfes on bow
best to Improve profitability
and on the subsidiary's
degree of todenendenee from
the main board.

Borthwick talks

Thomas Borthwick, the In-
ternational food, meat and
trading group, said yesterday
it was in discussions with
various Australian meat pro-
cessing companies about the
future of some of its Austra-
lian meat processing and
trading interest.

The company declined to
elaborate, but the announce-
ment follows press specula-
tion that the businesses

—

which are substantial relative
to Borthwick’s size—might be
sold.

Earlier this year the com-
pany sold its New Zealand
operations, realising £Z0m, as
part
tog.

of a major restructur-

All-round progress lifts

Charter profit by 74%
WITH REVENUE up £5.5m and
interest charges much lower.

Charter Consolidated, a manu-
facturing, construction, mining
and finance group, lifted pre-

tax profits by 74 per cent from
£1652m to £28.75m for the year
ended March 31, 1986.

The directors said the in-

crease reflected continuing pro-

gress to reshaping the group,

reducing the level of borrowing
and seeking higher returns on
capital

Progress had been made to all

three areas during the past year,
they said. Although more
needed to be done (and was to
hand) to civil engineering, (he
advances made by the operating
companies to the manufacturing
sector, where the balk of operat-
ing capital was now invested,
was encouraging. Profits in this
sector of the continuing
businesses rose from £13R2m to
£22.44m, after allowing for the
benefits of sale or closure of
underperforming operations.
After tax of £8-97m (£7.47m)

at a lower effective rate, net
profits more than doubled from
£9.05xn to £19.79m. -Earnings
per 2p share climbed from 10p
to I3.8p and the dividend raised
to 11.5p (lip) net with a final

Of 7.75p.
Operating profits improved

from £13B4m to £14_4m. Divi-
dends and Interest received
rose from £8.6im to £lL54m.
Profits from Rowe & Pitman
were sharply higher and the
payment of dividends was
resumed by Johnson Matthey
where excellent progress had
been made in its continuing

recovery, the directors said.

Profits from trading in securi-

ties increased, but overall sur-

plus on realisations was little

changed at £4.15m (£3-98m).

Total revenue was £46.05m

(£40-52m), while interest pay-

able took a reduced £11.4m
(£27.66m).
Extraordinary charges of

£9.19m (£52.87m) reflected
mainly the £5.8m loss provided

for on the disposal of the NMS
mining machinery division and
Charter's £2.3m (£49.4m) share

of extraordinary charges
incurred by Johnson Matthey.
Group turnover was lower at

£567.1m (£754.5m). but in-

cluded £45-91m (£130.64m) for
discontinued businesses.
Reviewing operations, the

directors said that the main
feature of the manufacturing
sector was Anderson Strath-

clyde where operating profits

jumped from £2Jbn to £9-lm.
with improved sales in export
markets and also at home fol-

lowing the end of the miners’
strike. Anderson returned a
pre-tax profit of £3.6lm
(£3.35m loss).

Mining equipment profits

were £11-02m (£2J8m) and
elsewhere building products
achieved profits of £6.28m
(£554m). rail track equipment
made £4.11m (£4.01m) and
licensed trade equipment £L06m
(£0.98m).
Construction and related acti-

vities suffered increased lasses

of £5.34m (£1.55m), while
mining profits declined from
£7,41m to £lJ27m. Financial and
administrative services added

£267,000 (£474.000), but there

was an increased charge of

£l,45m (£0.6m) for compensa-

tion for industrial disease.

In civil engineering and con-

struction the return from

Industrial contracting operations

bv Cape Industries was better.

However, progress was made ou
improving the returns in many

parts of the Shand Group was

obscured bv the need to make a

significant provision against the

cost to completion of a contract

to Oman 'and by losses to

regional building operations in

Scotland and the South of
England.

Steps have been taken

throughout the Shand Group to

reduce central overhead and
operating costs, to close un-

profitable units, to sell small

operations and to strengthen

management and control.

In mining the profitability of

Beralt Tin and Wolfram was
severely reduced by low wol-

fram prices arising from the

excessive dumping of tungsten
and tungsten products by
Chinese exporters.
In coal contracting increased

production was achieved in UK
operations, but wet weather
affected operations and difficult

ground conditions continued to

be experienced at two sites. In
the US demand was lower com-
pared with tbe previous year's

verr buoyant conditions lead-

ing to some downward pressure
on prices.

Net assets at the vear end
were f384.54m f£345.5m) or
366p (329p) per share.

See Lex

Morceau advances to £1.7m
ALTHOUGH market conditions
remained very competitive,
Morceau Holdings, specialist
fire protection group, has raised
pre-tax profits by 31 per cent
from £1.31m to £1.7lm for tile

half year to March 31 1986.
Turnover was 8 per cent higher
at £7.42m, against £6.89m.
Tbe directors said tbe results

reflected good progress both in
Hong Kong and the UK. They
did not include a contribution
from Aaronite. which became
part of tbe group in March
1986.
The acquisition of Aaronite

and the Integration of the two
businesses went smoothly. The
commercial advantages outlined
in

-

r tiie • February circular to
shareholders had already con-
tributed to a strong .orders on
hand position, the directors
said.-

’

Prospects for obtaining major
contracts had been enhanced

by the larger international net-
work and the combined reputa-
tion of the two groups.

After tax of £375.000
(£327,000) earnings per 2Op
share rose from 9-5p to 13p. The
net interim dividend was
stepped up by 25 per cent from
1.2p to 1.5p—last year's final

was 2.5p on record £3D7m
profits.

• comment
Morceau is precisely the sort of
clearly defined, niche company
that the City likes best and its

sbares have risen steadily since
it first surfaced on the USM
two years ago. The lucrative
Hong Kong and Shanghai Bank
contract to Hong Kong is now
completed, although a series of
new projects have emerged to
take its place.* including the
Oxford Street Plaza and Daily
Telegraph building Given that
so high a proportion of its

activities are directed towards
tbe oil and gas industries,

Morceau bas been fortunate in
emerging relatively unscathed
from the oil price crisis.

Exploration work is still

buoyant most of its contracts
are negotiated on a long term
basis, although new business
may become more problematic.
But the company has already
noticed a contraction to main-
tenance work. Aaronite will be
nursed into a negligible profit
this year, but should make a
more substantial contribution
next year when Morceau will be
able to take advantage of Its

international network. Profits
should rise to £3-9m far the full

year producing a prospective
p/e of 11.5 on yesterday’s share
price of 345p. Meanwhile
Morceau is scouting about for
Aaronite - style acquisition
opportunities.

Godwin Warren hit by
distribution problems

DISTRIBUTION PROBLEMS in
North America together with
rationalisation and expenditure
on new product development
adversely affected Godwin
Warren Control Systems in the
first half of 1988.

this at yesterday’s
AGM Mr David Simpson, the
chairman and chief executive,
went on to tell shareholders
however that although the first

half would not be profitable, the
group would start to pull out of
the trough and would be pro-
fitable for the year as a whole.
Be said with a current strong

order book and a satisfactory
cash position the directors were
confident that the second hfdf
recovery would continue in
1987.
Mr Simpson pointed out that

the distribution problems to the
North American market caused

plies car parking systems and
equipment together with rail-

way and safety products.

A more comprehensive distri-

bution network was being
planned in North America ana
discussions on the formation of
two joint venture companies, in-
cluding one with a nationwide
network in less sophisticated
parking products, were at an
advanced stage.
The meeting heard that

rationalisation of group com-
panies following acquisition had
taken longer than hoped be-
cause problems encountered
had been greater than expected.

Also, tbe updating of the ex-
isting product range and the
continuing drive into new pro-
duct areas bad taken consirable
resources.
The group’s shares are traded

on tbe USM. Yesterday they
tbe group to experience a trad- shed 3p at 117p. In 1985 pre-
ing gap which was Just begin- tax profits improved from
ning to be filled. Significant £508.000 to £535,000. with the
potential orders were to the first half take up by £115.000
pipeline—the USM group sup- at £225,000.

jeopardises jobs-Plessey
BY WILLIAM DAWKINS

Plessey yesterday claimed
that large numbers of small
high technology businesses
would collapse, taking many
thousands of jobs with them,
if GECs takeover bid were to

succeed.
A report commissioned by

Plessey from Tidek Managi

The report was presented by Businesses most at risk, says
the

_
Conservative-backed Small the report, are those involved

Business Bureau and the Union in machining and mechanical
of Independent Companies, an-
other lobby group, both of
which argued that the GEC bid
invited wider questions about
UK competition policy.

assembly, producers of custom
electronic components, subcon-
tractors and printed circuit
board makers.
The amount of work avail-

We are very worried about able will clearly remain the
ment Consultants estimates that the spate of mergers going on same, says Tidek, but local dis-
a GEC takeover would put 66 and this is just one example." ruption would be considerable,
small or medium-size enter- said Mr Michael Grylls, chair- There was also a risk that small
prises out of business or at risk man of tbe bnreau. business Jobs could be lost to
Of failure, inflict difficulties on “ The rules of competition foreign competition or to large

policy should include some pro-
tection for the interests of the
small Independent firm,” he
added.

.
A copy of the study has been _

to supplying Plessey. says the sent to the Monopolies and make any comment
report Their work, it implies, Mergers Commission, which is

would go to preferred GEC sup- expected to report on the

oilers or be absorbed by exist- merger plan next month, with

tog in-house capacity at GEC. an announcement on whether or

There would also be a knock-on not the deal can proceed ex-

effect to second- or third-line pected from the Department of

subcontractors. Trade and Industry to August.

another 116 and threaten up to

24.000 jobs.
The losses would occur mainly

among companies with a high
proportion of sales dedicated

Fullers makes

33% advance

to over £5m
Fuller, Smith & Turner

yetsterday announced a 33 per
cent profits rise at the pre-tax
level for the year to March 28.
1986. This USM-quoted brewer,
and wine and spirit merchant
based in Chiswick. London,
achieved £5.0lm (£3.77m) on
turnover 12 per cent ahead from
£36.21m to £40.64m. At the half-
way stage it reported £2.29m
(£1.79m) on sales of £19.6m
(£17.46m).

Tbe directors have recom-
mended a final dividend of 52p
(4Jp) to make an increased
8J!p (6.5p) total for the year.
This will be paid from improved
earnings of 40.78p (2725p) per
£1 share.

They have also proposed a
one-for-one scrip issue, follow-
ing a revaluation of the com-
pany's properties which dis-
closed a £22.59ra surplus.

• Pre-tax profits at Eldridge.
Pope A Co increased by 52 per
cent to £1.43m against £939.000
for the six months ending
March 31 1988.

The interim dividend is lifted
to 3.25p (2.4p). Stated earnings
per £1 share improved from
7.1p to 11.4p, or, excluding the
sale of property, to l(L2p.• Nottingham - based brewer
Hardys & Hansons lifted pre-tax
profits by 16 per cent in the
half year to April 4 1986. Sales
for the period were 8 per cent

at £9.78m compared with
£9.02m, and the pre-tax result
came out at £l.69m (£1.46m).
The directors have improved

me interim dividend by 0.6p to
5.6p, and earnings per 25p share
pre-extraordinary credits of
£34.000 (£59,000) were 2L2p
(16Bp).

groups.
A copy bas been sent to Mr

James Prior, chairman of GEC,
but the company said yester-
day that it was not ready to

ladbroke index
L347-1.353 (+7)

Based on FT Index
Tel: 01-427 4411

Borland oversubscribed
BY ALICE HAWTHORN

WHILE the stags flocked towards
the Thames Television flotation,

Borland International, the Cali-

fornian software house, announ-
ced yesterday that its USM offer

for sale had been 1-05 times
oversubscribed.
Borland’s merchant bank,

J. Henry Schroder Wagg,
received 1,217 valid applications

for 2322m shares. The European

investment institutions, Basque
Paribas and Premievest which
had preferential rights of appli-

cation,, will receive 2.65m sbares
and applications for up to 100,000
shares will be allotted in full,

although applications for more
than 100,000 shares will receive
just 90 per cent of the shares
applied for.

Public Works Loan Board rates
Effective Jane 25

Ynis

Quota loans repaid
at

At maturity5

Non-quota loans A* repaid

byEIPt
%

Over 1 up to 2 94
Over 2 np to 3 94
Over 3 up to 4 9l
Over 4 up to 5 9t
Over 5 up to 6 9
Over 6 up to 7 9
Over 7 up to 8 ...... 9
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Over 9 up to 10 ... 9
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Over 25 9}

%
9}
H
I*
9
9
9
9
9
94
9*
94

%
91
9*
9
9
9
9
n
II

It
9*

byEIPt

70

wj
10i
lot
lot
94
9i
94
94
9J
9}
10
10

%*

Wi
104
104
19
®4

94
94
94

30
10
20

maJurityf

%
104
94
94
94
94
94
91
W
9|

16
16
10
16• Nonquota loans B are 1 per centnonquota loans A. t Equal w*uL0
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w TORY GARRETT

.

g

ianagwagnt buy-out of
Dbbei^ A Britten Group, a lead-
-Ing clothing transportation
company, from Unilever 18
months ago, has- blossomed into
a flOJhn offer: for sale which
wffi value the group a.t £3L.5m.

-- Investors are being offered
?J4m shares at 120p each, of
wtucto 2.89m are coming from
existing, holders including im
bom 3i . which is reducing its

- Interest to a little over 15 per
cent t

At the offer price the prospec-
tive p/e is pitched at 13.4 on an
actual 3625 per cent tax basis.
The notional yield is 4J. per-
cent .

.
Tvt. B pioneered hanging

garment transportation for the
retail sector in this country and
has close links with Marks and
Spencer which ; accounts for
around 60

.
per cent of turnover.

The group can be broken
down into four divisions: Trans-
care,1 National, International
and Dartford Securities.

Transcare, by far the largest
single operation, operates a
dedicated hanging • garment

delivery service to M and S via
a fleet of 160 vehicles and 250
custom built trailers in M and S
livery-

Relations between retailer
and haulier are described as
“excellent*’ but in any case
neither side can terminate the
contract without two years
notice. Terms will be jointly
reviewed in 1988.

National is a similar trans-
portation service but covers a
broad range of retail and manu-

facturing clients including.Asda.
Littlewoods, Mothereare . and
Woolworth.
National has recently

,
won a

contract with Debenhams, start*
tog September, to provide a
toagtog garment service and
operate a .central warehouse
facility. •

International, the'
operation, provides an. overseas
garment, carriage service.

The most recent development
is Hartford born out of M
S*a decision to subcontract part
of its warehousing and distri-
bution support services. Tit B
is currently- developing a.
270,000 sq ft . site at West
Thurrock. Essex, at a cost o*
£7m. This is the principle
reason for the cash raising
exercise.
The first phase of Thurrock

will be operational in
September. In a full year it
should contribute £6m to
revenue and will handle a full
range of goods apart from fresh
mid frozen food.
Agreement hav been reached

for T & B . to. establish a
second regional centre. This
will be financed- from the
group's own resources.
The financial record is marred

by a film pre-tax loss In 1988
caused by the leap ' in costs
associated with the creation of
Transcare which also created
significant exceptional restruc-
turing costs to the two following
years. The 1985 profit of £L94m
was struck after £*53,000 of
erceptionals.

Samuelson advances to £5.5m
Samuelson Group, the Lon- After tax ofa (£L46m),

don-based international supplier minorities and ah extramdinary
of equipment and services to charge of £37,000 (£279,000
the film, television, presentation credit)—for closure costs of a
and leisure industries, achieved’ subsidiary—attributable profits
good progress in the year increased from £2.37m to
ended March 31, 1986 with pre- £3.28m.
tax profits up 56
There was sihe

cent,
it growth

groups division

of operation despite a downturn
in TTK fat. aim nmAnr+inn °* £U-4«m_. (£12.07pi). UKto UK feature film production.
The acquisitions made daring
the year ail performed .head of X*T^d°SS!^4£expectations. half of the 1985-86 year,

weakened considerably in theProfits, before tax, climbed
from £3.55m to a record £5JS4m, f?*£frtie,lI*r,3r te

on turnover 31 per cent higher second <luarter- .

tions- made last year were
successfully integrated into this
division and ft now operates in
two main areas—entertainment
presentations and corporate/
industrial presentations.

Overseas profits were up from
£l-17m to gLB2m, on turnover
of £lL96m (£7jam). The
French subsidiary suffered as a

• result of toe prices and income’s
policy to force in FVance during
1985-86, but was now very busy.
The Australian subsidiaries,
John Barry Group and Jands
Conceri.Productton5. boto had a
good year.-.

at £38fi2m, ggptofit &Or&mtl
&ie mspes.iijf ..P*#0*tJonn

directors said that for the enr^ -scheduled to take place were,
rent year they looked forward to cancelled, op .postponed. This
substantial growth, both -at - weakness -contfaned - Into-.- the’,

home and overseas, in. all-areas-- .first quarter, of 198&87r fcutthe
of operations. "

- 'outlookjtor toe rematoder of
Earnings ' per 20p share^in; -the icurient1

yo|r was said to be
1985-86 were up' 33 per cent much, brighter,
from 13.15p to 17.45p, and the The directors • said the
dividend lifted from l-8p to 2.4p presentation division had an
net, with a final of' L6p on excellent year, with profits ami
capital increased by November's turnover doubled at £L27m and
£5.9m rights issue. £8.62m respectively. Acquisi-

tion^’VIctot^Duncan. had been
rationalised, curtailing / certain

Newman Tonks Group, which
successfully fought off a £A5m
bid from McKecfanie Brothers
earlier this year, raised its first

half profits by £880,000 to
£3A9m pre-tax.

Furthermore, the directors

said the group was on target to
achieve not less than £8-15m for
the full year, the figure they
forecast last March in a letter

to shareholders advising them
to reject McKechnie’s offer.

In the h»if year to end-April

1986 turnover pushed ahead
from £S8,l*m to £42J4m— the

Birmingham-based group manu-
factures metal hardware.

Tax took £Ll?m (£958,000)
and left earnings at 4A7p
(4_05p). In accordance with the
forecast the net interim divi-
dend is befog stepped 19 from
lfi5p to 3p. Shareholders have
been promised a total of 7.2p
(5-5p>.

Extraordinary provisions rose
to £909,000 (£181.000) and In-

cluded the costs of
.
defending

the McKechme bid amounting to
£785,000.
The directors plan for taking

Electronic Data 35%
ahead and confident

A 35 per cent rise in pre-tax

profits was recorded by
Electronic Data Processing;
computer equipment retailer

and servicer, for the six months
to March 31 1986.

The pre-tax result came out at

£419.000 against £310,000 on
turnover 51 per cent up at

£3.18m (£2.11m), and with sales

of the Mentor range of com-
puters already well ahead com-
pared with the first half, toe
directors view toe outcome for

the full year with confidence.

An interim dividend of Q.6p

is being paid. Stated earnings

per 5p share were np from
3.33p to 3.73p.

In March, the company’s
recommended offer to acquire

Business Computer Systems was
declared unconditional, and

BCS*s results for toe period 1

March 1* to March 31 1986 1

were incorporated into those of
Electronic Data.

A full review of BCS*s activi-

ties was carried out and the
directors decided to write some
£lm off stocks of computer
equipment due to technical

obsolescence. This was done as

at March 13 and tod not affect

the results reported as it was
a pre-acquisition adjustment.
The group, which obtained a

USM quote in September 1985,

now has a combined user base 1

of 4,000 computer installations
1

and an annual turnover in

excess of £13m, of which about

£3m is derived from toe main-
tenance of computer instal-

lations.

Tax for toe half year took

£170,000 (£147.000).

Stainless

Metalcraft

midway surge

A. G. Barr holds margins

in a competitive market
SLIGHTLY .HIGHER turtle ..3™*

Scnsa starts well

SLIGHTLY HKiHBK taxaoie

nSBSSgn»ura market which remaiaMim- Th. the

SUBSR T^slar cent V ^cxccpUnmOIy wet weather

*53Bid that it was »»

' Shareholders at the annual
meeting of Scnsa be were told
that 1986' had started well with
manpower productivity improve-
ments and facility integration
plans progressing on or ahead
of the planned rate,

Mr Brian O’Connor, chairman,
said that key areas In which
there had been productivity
gains include customer service,

response end sales.

UMJUUUUVU a, »»—
tight control on operating costs

—interest received wll

£17.000 to £286,000.
tinning to press for toe neces-

Yearlings
£17.000 to £286,000. ^aereemente and planning

to
1
'!™?? (Itsip) lifter tax consents relative to plans to

*P_A7XL v^OOO. increase warehouse capacity at
iSoSo to1^,m kernsg vrarehouse* cawdfarat

down from £632.uw to .****“’
niaceow and Atherton: But

A higher taterto ^.idjna rf

SSSKJU25: When work could be commenced

Yearling bonds . totalling

£0.75m at 9| per cent, redeem-
able on July 1 1987, have been
issued by toe foUowfnx local

authorities. Hartford
, District

Council £0.5m: West Lancashire
DC £0.25m.

]

ERF back in profit

and benefits ahead

from new vehicle

NOVA SCOTIA POWER CORPORATION

9%% Sinking Fund Debenture
Due 15th May 1989

The (greeters are forecasting

not Jess than £3^5m for this

year and adMdend of 2Ap. Bad
the company been quoted for a
foil yeartoe payout would have
been&Sp.- v..

After toe ireuff the .directors

and senior management will
hold 5Q.t par* cent.
HHFSannzeTahd James Capel

are handling toe offer.

Bigh street retailers seem
increasingly willing to abdicate
toe relatively low margin and
time • . consuming . business of
distribution to specialists which
by their 'very ‘ nature can pro-
duce healthy returns. More and
moretrftoe trig names will want
to pass .tUs' particular baton to
another runner and the fact
that Burton has recently sent
a team of accountants -Into
Tibbett 8c Britten suggests tost
Mr Haipern might be consider-
ing moto tium the Debenhams
contract. - But Just sticking to
whatTAB has got—and what
it will get from the two regional
centres --for M and ' S—the
btriltfo growth rate looks more
than good- enough to underpin
toe asking, price. If there is a
caveat it Is- that distributors
have a high -cost base and any
cyclical - downturn in clothing
sales couML. be exaggerated at
toe profit level but that is

beyond toe time seale of this
market. The price is attractively
pitidied—a p/e of around 15
would be tight for toe after-
market.

THE ELIMINATION of ex-
change losses enabled ERF
(Holding*) to swing from pre-
tax losses of £444,000 to profits
of £L27m in the year to -March
39 1988.

Exchange losses la 1984-85
amounted to fl-ISm.
Turnover for the year under

review fell from £72.8m to
171.03m but profits before in-
terest and exchange fluctuations
showed an improvement of
£736,000 to £2£7m.
The group manufactures

heavy commercial vehicles and
plastics. In toe current year
trading levels to date have been
somewhat depressed.

However, the directors said
yesterday that with the intro-
duction of toe new E series
vehicle range mid better mar-
ket conditions they expected
the second half of 1986-87 to
improve.

. In the past year vehicle tnrit

sales were marginsBy lower,
but profitability hi the vehicle
division

. was substantially
higher.
There was a small reduction

in profitability from plastic* due
to strong competition.

Notice Is hereby given that pursuant to the provisions ofthe above described Debentures (the
"Debentures”) Nova Scotia Power Corporation has elected to redeem all of the outstanding
Debentures totalling US$33,500,000 on 30th July 1986 at the redemption price of 101% of the
principal amount thereof, togetherwith accrued Interest to 30th July 1986.

On 30th Jyly 196$ the Debentures shall become due and payable. Debentures should be pre-
sented for paymenttogetherwith all unmaturedcoupons, failing which the amountofthe mis-
ting unmatured coupons will be deducted from the sum due for payment. Payments will bo
made In United States dollars at the offices of the Principal Paying Agent and paying agent*
listed below.

On and after 30th July 1986, the date fixed for redemption, interest on the Debentures will

cease to accrue.

For Nova Scotia Power Corporation.

Hie Bat* of NovaScotia TrustCompany Channel Islands limited
Queen's House,
13-16 Don Road.

Jersey,

Channel Islands

FISCALAGENT

PRINCIPAL PAYINGAGENT

Hr Peter JPodcn.
of ERF

Tha Bank of Neva Scotia London
Scotia House

33 Finsbury Square

Interest chargee for 198586
rose from £L4m to fUn. Earn-

.

fog* through at lL28p
basic, against losses of 7£3p.
and at ISAlp (696p Kwps)

]

fully diluted.
There as no dividend—the !

last payment was in 1982. I

PAYINGAGENTS
TheBatA criNova ScotiaTrustCompanyofNewYork
67Wall Street

NEWYORK, N.Y. 10005

TheBankofNova Scotia
An dorHauptwache78
6000 FRANKFURT/MAIN 1

TheBankofNovaSeotie
66Boulevardda L'imperatrice
B-1000BRUSSELS

Union BankofSwitzerland
Bahnhofstrasse45
CH8021
ZURICH

BOARD MEETINGS
TODAY

• InfcrlwM. Adim Lalsur*. BanJcM bt-

rwnwnt Trim. 8ttt Brathan. Qim-
na*r Cm Nicholson, St Modwsn Pro-
portion. Spsyhawfc.
Hwla Anglo Indonssian, BTp. Bsl~

grtw, Sunanwood Bnuniy. C. M.
rndiiotifals. Csntrovfneial Esiatns. Chit-
Hnston Corporation, Horgroawoa. KawfU
SyitMi, JaaMa Latham. Sconahni,
Walkar and Staff. Wallmas.

FUTUBE DATES

teasa Gtovmr July 7
Koda Iniamational July 1
Willoughby's ConioUtiaWd July a

BenquodoParisotdaaPiyoBoa
P.aBox141
3RueD'Antin
75060PARIS

TheBankofNovaScotia
Westblaak 28/32
ROTTERDAM

Antal*. Financial lauaatanant* July 2
Bulghi (A. F.J July 3 .

Anglo Unitsti OavolopnMnt ... Juno 27
rWnCntct Dollar IncMM Trust JurmSO
Hrint Inmatmantt Juna 27

Cotnpaott
Daojan
Eifatef

Groabam Housa .............
Ustar
Lonibo
Papa ..... ...

Itamora i.....

Stroud fflloy Drummond .....

United Loosing

26th June, 1986

Business ispickingup.
(FollowedbytreatmentanddisposaL)

low gtarxin activities. In the
current year, the companywould

• The amount ofrubbeh pfoducedin this country

.v is staggering,

current year, the ;company would
he . opening an. operation in
Atlanta, Georgiywhich, -was- ex-
pected to have 'a significant
effect on its earnings.

Other -divisions contributed an
overall £522,000- (£2*1.000)
profits from. £6J^n (£5.71m)
turnover.

Newman Tonks profit on target
toe group forward encompasses
acquisitions and divestments
carefully selected to complement
core businesses. It also in-

ctades proposals to expand
world-wide sales through the
development of Joint venture
companies and to reduce further
the unit cost and Improve toe
quality of the branded products
for the specification market by
farther investment In modern
facilities.

Their objective is to give
shareholders an excellent return
on assets and growth in earnings
per share.

-ffiffluKr.tonnes
;of domestic waste, to which trade and

industryaddmillions more.
Thankfully this is something that many people

.needneverworryabout
Because;facedwithhugeamounts ofdomesticand

industrial waste, many companies and local authorities

simply leave itall in ourhands.
Or more accurately in our laboratoiy^ontrolled

treatment facilities, our containers and our landfill sites.

Asoneofmanyindustrial transportationand distri-

bution services provided by Ocean, Cory^Waste Manage-
ment plays a low-profile but crucial part in meeting the

needsofour clients.

Crucial, because there has never been mere waste

tohandle,noragreaterneed to protectthe environment

from its effects.

Lcrw'profil^becausewe cover our trades: ourland-

rfill sitesm^-endupasgolfcourses ornature reserves, but

they will notbe leftlookinglike landfill sites.

Ihbusinessteniis,though,Coiy\\hsteMan^ements

profile isanythingbutlowBykeepingwell ahead oftoday's
increasingly tough waste disposal regulations, we’re also

keeping ahead of the competition. Recently we were

awarded a 15 yeao; £70 million contract to handle over

seven million tonnes ofLondon’s waste So far we’ve in-

vested £11 million in our London operation and we’re

• continuing to inrest and expand, developing techniques

such as the solidification ofchemical waste.

Allwiththeaim
of assuring a healthy

future for the envir-

onment.Andforour— wwy ^ >

selves, ofcourse. WC Call IianClle it.

OCEAN

A strong increase in orders
and productivity enabled 8tafo-

les* Metalcraft to lift Its first-

half profits from £158,000 to
£445.000 at the pre-tax level.

mm«
fVs.* 7>/KfiT;//:•

Turnover for the six months
(to February 28 1986)- poshed
ahead by £729,000 to £2A7m

—

the TTSH group makes precision
equipment and components.

Tax rose to £156,000 (£86,000)
and earnings emerged at 5.8p
(L8p). .The interim dividend
is held at 2p net.

The directors said toe group
was currently processing orders •

totalling £L25m from British
Nuclear Fuels. They added toat
rtn»- comnriationing of the two
CNC - machintag. centres,
purdused for £750,000, was
almost complete and that the
resultant benefits -would accrue
in toe 198587 yeaz.

mm.

s'-
“* '' '*

OCEAN TRANSPORT4TRA0lNGplc,47 RUSSELLSQUARE.LONDON WC1B4JP.

I
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SCOTTISH
MORTGAGE

AND TRUST PLC

Ian Hamilton Fazey reports on the Stylo annual meetings

British Land invades Ziff fortress

a Scotland -on investment! rat defined in

Iswc of £50,000000 6-1

2

at £55.512 per £100 awninel payable in foil on acceptance.

AflpScHfim ha beat made to lie Cocacsl ofHeSuckEcduuqc
for the whole oftbo above Slock lo be adnmwd to the Official Lin.
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Stylo's Yorkshire stone

headquarters looks like a
fortress, It stands solidly on the
towpath of the Leeds-Liveppool
canal on the road between
Bradford and Harrogate at
Apperley Bridge. Battle was
joined there yesterday.

The adversaries were the
Invaders from the sooth—in the
shape of a five-man team from
British Land, all armed to the
teeth with awkward questions—
and the Ziff family, principal
owners and controllers of Stylo

and its chain of 254 High Street
shoe shops and 120 concessions
through which Barratts shoes
are also sold.

British Land, which failed last
year with a tender offer for a
large stake in Stylo, believes it

could ran the company better
than the Ziffs. Last year Stylo
lost £259,000 before tax on a
turnover of just under £50m
compared with a profit of £26m
on £59m the year before. Tbe
Ziffs blame last year’s poor

l '#fe.

Mr John Hitblat (left) chairman of British Land, and Hr
Arnold Ziff, chairman of Stylo.

said, were decided by a com-
mittee on the basis of rate for

the fob, inflation, and the pte-
rions year’s results. As to
dividend, last year’s level was
being maintained. He denied
there was any problem' of
liquidity.

Hr Hetliss accused Mr Ziff

of "reckless” management He
had been consistently wrong
in his profit projections for the
last 10 years. Last.May he had
been predicting another record
year. What had happened to
that?
Mr Ziff blamed the weather.

Style need long hot summers
and early, severe winters to
sell its fashion footwear and
clothes. The weather made a
difference of plufi or minus.<30
per cent on performance. .

British land opposed .the
adoption of the report and
accounts, the payment -of a
dividend and tbe re-election of
Mr Alwyn Ziff and Mr Alan
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Wight Collins hits

£2.6m as business

growth accelerates

Granville & Co. Limited
Member of The National Aaaociation of Security Doaferc

and Investment Managers

8 Laval Lane, London EC3R. 8BP Telephone: 01-621 1212

on £59m the year before. The
. Ziff as directors, losing all three

Ziffs blame last year’s poor Brtish Land owns 25.4 per lower prices at around the P°U* on a count of limited
summer and erratic winter for ^ ^ ‘limited" same time? ordinary shares.

-
BritiA ***** ordinary shares in Stylo- Why Why did the two highest-paid Afterwards. Mr .Metliss said

people made dear yesterday, thg shares are limited is that directors receive .pay rises of that a policy of harassment
they blame Ziff management they carry only one vote each 60 and 49 per cent? Why was would continue. The Ziffs’ own
Five Ziffs—Messrs Alwyn, and can never match the tbe company paring a dividend money ' was not earning* the

Alan, Michael, Paul and their 960,000 management shares, when it needed all the ca«h ft returns it could and he hoped
leader, the company chairman held in equal portions by mem- could get to modernise its that the family would eventu-
—dug in on the top table, hers of the Ziff family, each of shops? ally bring british land in to
flanked by non-family directors which carries 16 votes. Mr Ziff remained unruffled help the company do better:

"IttSSnUtadM. SCTTOI th-wi jn-... 0**. .Mnt.Mthroughout The offer for Mr Ziff was adamant tint
pennywise was ton good to resistance would continue.uw«ucn, uj uuwuro emerged: pennywise was too good to resistance

.
• would continue.

Mr Cyril Metliss and Mr Stan .. . .
.

p. refuse at £5-5m plus repayment Even if' there were- ever
Berwin in the absence of British ot overdraft The fact that an intention to give up control
Luld cfnlnunUr John Bitblat, <UMCttn »*“ '>“«bt *h"*‘ >“ »»** *« '•"» British
sat in a sea of politely hostile

\\
06111 01 was an indication of faith in Land befog allowed in on a

Ziff- supporting Shareholders. the company. The company had “lockout? basis. Other com-
They were in a minority Why did the company spend been authorised by the last parties would want to bid and
of five and so employed £1.2m buying its own snares at ACM to buy shares and had the shareholders would get a
a strategy of gentlemanly 201p each when directors and done so at the price prevailing, better price in a competitive
harassment throughout. — - »»« -*—-r—~ .. —— »»- >»i* “

—

Town Securities were buying at Directors* pay rises, Mr Ziff situation.

Greycoat expands by 15.5% to £4.6m
Greycoat Group, engaged in folly leased. Profits In 1984-85 The profits were achieved Lutyens House development in

property investment and deve- were £3-96m. despite more than quadrupled the City and the £UXhn Charing
Jopment, increased profits in the A higher final dividend of finance costs of £S.78m, against Cross office and urban renewal
1985-88 year by 153 per cent L25p (lp) was proposed £859,000. Turnover was more project (immune from which
to £4.57m pre-tax. yoster"

— —' ’ “ ....

THE Wght ColUu Butherford
Scott (Holdings) advertising
agency, which has grown in
recent weeks via acquisitions
both in the UK and the US,
pushed its 1985-86 turnover up
by £19J8ta to £56.11m and sty
ns pre-tax profits surge from
n.48m to £2,61m.‘

Shareholders are to be
rewarded with a higher divi-

dend, a final of $p lifting the
net total by lJ5p to 4L25p net per
XOpshare.

The directors said growth in
revenue and turnover in the
year to April 30 1986 was
attributable to increased
h^dnixa! fwim briefing clients

and a steady stream of new
clients which lifted income and
profitability well in line with
expectations.

They pointed out that the
advertising agency WCRS
enjoyed its best-ever year in
terms of new client assignments
and new work and added that
in calendar 1985 it won
business in excess of £25m.
Moreover, in the first half of
1988 it added a further £25m
of new business

Biss Lancaster’s first full year
as a group member coincided
with a surge of new business
and as a result it reached the
top 10 position in UK rankings.
Wight Collins, itself, became

the second largest British-owned
marketing services group after

Saatchi A Saatchi by acquiring’
HBM-Creamer, a US advertising
agency and public relations con-
sultancy earlier this month for
up to $50m (£33m). The group
called on shareholders for £32m
to fund the purchase.

_ FCO, a UK advertising agency
with billing of .some £20m, was

aTco acquired earlier tills month

for a maximum £6.75ra.

Gross income for 1985-86

improved from £5S9m to

£&33m but administration

expenses took 12.65m more at

£663m.
Tax accounted for £1.04m

(£706,000) to leave earnings at

20.64p (U.74p) per share.

• comment
Thus far 1986 has been the year

in which Wight Collins Rather-

fold Scott has finally persuaded

the City to take it seriously.

Hitherto WCRS has languished,

alongside a motley assortment

of marketing services companies,

in the mainstream of tbe sector

but a fertile new business re-

cord, combined with a stream of

acquisitions culminating in this

month’s HBM-Creamer deal, has

sent tbe share price soaring over

the last six months to dose 17p
higher at 505p yesterday. Most
of the £50m in new business

won in the last year and a half

will feed through to profit in

the current financial year. Mean-
while. the acquisition of FCO
should obviate the problems
posed by client conflict in the

past HBM-Creamer was not the
ideal US acquisition — WCKS
has a great deal of work to do
to polish its New York agency

and consumer advertising acti-

vities before it can accommodate
the sort of global accounts that

handle —• yet it should
contribute £4.4m to profit in
1986-87 and just under £8m in
JL9S7-88. The City expects a
surge in profits to £8.7m in
198687, producing a fully

diluted p/e of 13 which seems
suitable, for the short term at
least.

to £4.57m pre-tax. yesterday, making an increased than doubled at £9.17m Will be split with BritIHi Ball )Mr Geoffrey Wilson, the total of 24p (L75p) on tbe (£4JJ2m). FinandngTor these and future
chairman, said that tins had capital enlarged by the £37m In addition to tbe rights developments is likely to be
been another successful and ooofoMhree rights issue in money. Greycoat followed with through the limited recourse
productive year, and completed March. Earnings per share were a £76m syndicated limited syndicated borrowing used
developments had been success- lp higher at 9.5p. recourse bank facility far the to? Lutyens, Provided the stock

reconstruction of Lutyens qj investment properties con-
'

' — ' ~g House. mwa suitable uncharged candi-
^ . dates for disposal in order to

rents ofthe Council afThe StockExchange. • comment cover the repaymentrentai in-

Greycoat has done subscribers tome gap. the equity gain on
u to its 207p-*ebare. one-for-three Lutyens and Charing Cross
a _ rights issue in March proud, when completion takes place in
jttr Adjusted for the issue the net 1989-90. will all fall to Greycoat.
CK>TL

asset value per share has risen In the meantime rental Income
CT-m by 15 per cent year-on-year nT>d

.
growth depends on Leadanh a ll

Jbm **••*—•*••» • -• the shares new re&ect^thle at,^ Street- the retail pro^ds and

developments had been success- lp higher at 9.5p.

This advertisementcomplies with the requirements ofthe Council ofThe StockExchange.

254p. However, the rise in asset

value understates., the .
group’s

worth, as the properties covered.

£200,000,000
Floating Rate Notes 1993

tABBEY
BUILDING SOCIETY

(incorporatedin EnglandundertheBuilding SocietiesAct 1874)

Issue Price: 100.05 per cent

The following have agreed to subscribe or procure subscribers for the Notes:

Samuel Montagu& Co. Limited

ANZ Merchant Bank Limited

Bank of America International Limited

Bank of Tokyo International Limited

Banque Nationale de Parte

Baring Brothers & Co., Limited

Credit Suisse First Boston limited

Deutsche Bank Capital Markets Limited

Goldman Sachs International Corp.

E F Hutton & Company (London) Ltd

Kleinwort Benson Limited

Lloyds Merchant Bank Limited

Merrill Lynch International & Co.

Mitsui Finance International Limited

Morgan Guaranty Ltd

NatWest Investment Bank Limited

Orion Royal Bank Limited

J. Henry Schroder Wagg & Co. Limited

Standard Chartered Merchant Bank Limited

Takugin International Bank (Europe) S.A.

Union Bank of Switzerland (Securities) Limited

Bache Securities (UK) Inc.

Bankers Trust International Limited

Banque Bruxelles LambertSA
Barclays de ZoeteWedd Limited

Commerzbank Aktiengesellschaft

DaMchi Kangyo International Limited

Rip International Finance Limited

Hambros Bank Limited

IBJ International Limited

Kredietbank N.V.

LTCB International Limited

Mitsubishi Trust International Limited

Morgan Grenfell & Co. Limited

Morgan Stanley International

Nippon Credit International (Kong Kong) Ltd.

Salomon Brothers International Limited

Soetttg G6n6rale

Swiss Bank Corporation International Limited

Tofcai International Limited

S. G. Warburg & Co. Ltd.

Westdeutsche Landesbank Girozentrale

Application has been made to the Council ofThe Stock Exchange ofthe United Kingdom and the.Republic of

Ireland ("The Stock Exchange") for the Notes to be admitted to the Official List

Interest is payable quarterly in arrears in October, January, April and July.

Listing particulars relating to the Notes and the Abbey National Building Society are available in The Extel

Statistical Service and copies of the listing particulars may be obtained during usual business hours up to and

including 30th June, 198$ from the Company Announcements Office of The Stock Exchange and, up to and

including 10th July, 1986 from the addresses shown below:

Abbey National Building Society, GreenweK Montagu&Co., TheChaseManhattan Baltic,NA.,
Abbey House, Bow Bells House, Woolgate House,

Baker Street, Bread Street, Coleman Street,

London NW1 6XL London EC4M 9EL London EC2P2HD

26th June, 1986

HIGHER THAN expected dis-

posal costs,
pulled Charles

Baynes £757,000 into the red at
the attributable level in foe first

half of foe 19S5-8A year. ITUs
compared with s profit of
£54.000.

In view of the losses, the
board said it. would not be
prudent to recommend s same
again dividend and declared a
lower interim payment of 0-3p
(0-55p). However, should foe
current level or profitability

continue, and in foe absence of

.

unforeseen circumstances.

BRITISH-BORNEO PETROLEUM

SYNDICATE P.L.C.

Statement of the Qainmn, Sir Doctor Morpeth, deCvwwdl at the

72nd Annual General Meeting of the Company held fe London on

25th June im.

I am pleased to be able to record an Increase In profits over

1985 and that your directors have been able to . recommend - a
substantial increase In the dividend for. 1906.

Earnings per stock unit have increased by 7% over 1985 and
after repaying £5001000 of the secured bank loan, net assets per
share at the Balance Sheet date, taking into account the market
value of portfolio rnvestmertes, have.remained.the same as at >985.

This h satisfactory bearing In 'mind the considerable decline in

the price of oil.which has.taken place during the year and the effect

that that has had on, the share price of most companies in die oil

sector and in particular the smaller companies,

Oil consumption has continued slack and the surplus of available

supply remains. OPEC difficulties In agreeing how this surplus should

be contained, together with Saudi Arabians apparent intention to

defend its own market share, means, that there, b continuing

uncertainty over future, oil price .levels, at least in the short to
medium term. The already substantial fail in the year plus this

uncertainty has meant that many companies have postponed .or
curtailed their development and exploration programmes.

. Your company has remained largely Invested in two of the
major and strongest Companies, Shell and BP, both with strong
downstream activities to balance upstream, problems and eope. with
current market conditions. Their share prices have thus been
effected less than . most other companies invested in the oil

production and exploration industry: 1‘ V,

' Although half of the bank loan of £lm at 31st March 1985 has
been repaid during the year on investment grounds, your company
is well poised to make further borrowings to take advantage- of

.

investment opportunities in the oil sector, at tbe right price, when
your directors consider it is -opportune to do so.

I am delighted .to welcome Mr MlthaeMUndle as a director'of
the company and as Deputy Chairman from 15th January 1986. Mr
Rendle has spent. the whoje of his career. In. the oil Industry,

retiring from BP at the end of 1985, and hU experience will' be

Moorgate Mercantile tops £lm
Despite a rise of £836.000 Id slightly higher at 2.61p (2-55p)

interest charges Moorgate and a final dividend of 1-lp

Mercantile Holdings, engaged in increased foe total from 1.45p

Instilment credit flimww and to 1.6p net per lOp share,

leasing, raised its pre-tax profits - Turnover edged ahead to

above foe mark for foe first (£24.59m) and profits

time fo foe year to end-March before tax rose by £209.000 tooam m aj m 1-^1. fldAA AAA
1986.
Farninp worked

£lj04m. Tax
though (£265,000).

£420,000

foe US ventures. As ahJAsaet
growth stockwithAgood record,
Greycott

1" “abnostT' ‘tte-ftiinly

UK ECONOMIC INDICATORS
ECONOMIC ACTIVITY- Indices at Industrial production, manu-
facturing output (1980—100); engineering orders (19B0—100k retail
sales volume (1980-100); retail sales value (1900=100); registered
unemployment (exeluding school leavers) and unfilled vacancies
(POOO AH seasonally, adjusted..

, r v.\
ML IHfc Sag. Befall Rstafl Unam-

•
-

1 pod output Older VoL value* ployed Vacs

by foe £350m development', ddservtis a preunlom to net asset

programme are 'carried in -foe . values. Ang ag by. next. March
books at cost rattier than nufrket ‘ tMs Is opedtHl. to reach 300p,

values. Tbe larger schemes In the shares look cheap at present
tile pipeline Include tile £76m levels.

Charles Baynes in red

lat qfc, lMS llU Uii USA ms . 3JSS 15SJ
2nd qtr HU ’ 1642 • 109 1156 1414 S4» l«-7
sadqtr uu-iMj. .in . iiu.uu..un mu
4th qtr MS, 188.7 1M UU 177.7 SA74 UU
October 1682 1686 . M 1156 1496 Sj7S 1726
November UU MS 1SS OTA 1646 84*7 1786
December 187.4 1642 111 OT2 AM 84M UU

shareholders could expect a
final of at least Ip.-

The company revealed yester-

day that It was unable to sell

its office cleaning and construc-
tion operations as going con-
cerns. Their assets had to he
sold “ piecemeaL" This resulted
in a substantially, higher than
previously envisaged loss of
£918,000.

- At the pretax level profits 1

£240.000, against £235,000.
Turnover was £2.4m higher at
£7.15m. • -

1st qtr. - MS MS 1186 1454 8£84 1846
January 1M6 1«U K 1176 1456 SgM 158.7
February MS MS . MS 1172 1406 8210 M56
March MM MC6 UU 1486 84*8 1886
April 1106 MM 1196 158.1 IMS 16U
May

.
1184 3200 1714

0U1FUT—By market sector; consumer goods, investment goods,
intermediate goods (materials and fuels* engineering output,
metalmanufheture, textiles, leatherandclothing (I960*-100k hous-
ing starts (POQs, monthly average).

CiwHir Invest Indil. Eng. Xetal Textile Hoag.
- goods goods goods ontput mats etc. starts'

1st qtr. 1084 MU UU 108.7 UU 886 1U
2nd qtr. 10U 1046 113.1 MU 1182 180.7 US
8rd qtr. . . 104.7 10U UU MU 1156 108.7 174
OthCFtr. .. 1646 1086 UU 1«U 1106 1036 ISA
October

. 1BU 10U 118.7 MU 1116 19U 196
November 1046 1084 1156 1036 1126 1086 IU
December. 1646 MM 1104 MU 1096 1086 106

lat qtr. 1084 101.7 1154 1524 1082 1016 146
January . 1016 1016- UU 10U ltU 1086 US
February 1836 1014 1156 MU MS MS 12.7
March 10U MU 115.7 1836 1074 1016 104
Apjril . 1044 1646 U«4 1856 1986 1026 184

EXTEKNAIi TRADE—Indices of export and import volume
(1980*10(0; viable balance; current balance (CmhaU balance CBm):
terms of trade 0680-10Q); official reserves.

Bmet Xwpoct- Visible Qanst OO Terra Baev

1608
volmno nrinam bslsnce bstsnce balance trade ussbn*

lat qtr. U86 MS -1600 .
-374 +1658 084 1868

2nd qtr. 1286 1246 -124 4-1688 +2411 976 1462
ted qtr- - 1186 1244 .. -458 +1,072 +1600 1002 1448
4tfa Qtr. 1186 1274 ---225 +921 +1698 1016 1564
October .

**88 1256 . + 7 +384 +754 1016 166*
November 1186 1206 -214 +112 -HM8 1084 1568
December USA 1276 - 12 +475 +481 101.7 1U4
1st qtr OT4 1284 -1480 +800 +1694 1016 1568
January .118.7 12U +155 +1455 +997 101.7 1560
February 120.7 1256 -844

. +2S0 +078 100.7 1560
March 112.7 1322 -1JU -611 +330 100l7 M65
April 1X22 1216 '—Ml +400 +387 101.7 MJO

1020

FINANCIA1.—Money supply M0, Ml and sterling MS, bank
advances *n sterling to foe private sector (three months' growth at
annual rate); building societies’ net inflow; HPf, new credit; all
seasonally adjusted. Clearing Bank base rate (end period).

' ' ’
.

Bank
_
B6 HP Bam» - m -J0

'

advnes.

ues .

' * % «
lat qtr.' u M 04 1U
2nd qtr. 84 su 204 196
3rd qtr. -W • 154 ' 116 176
4*h qtr.
October

14
16

254
246

176
196

17.7
18.7

November .16 216 284 176
December ' 27 281 142 176
1088 .

lat qtr 86 ' SS 10.7 1U
January 36 146 114 UA
FehEramy 46 ~

.86' U •:04-
March 54 - 86 143 184
April 02 216 286 206
May . ts . 426 384: 276

793 2610 1260

IS

WK teade welghted valoe of sterling (1975*1001
bra> Basic Whale. m .
ings*_ • mafls.* mafif BPT* Foods* cmdtr. fib

JIH 1#M WM 3304 27843 ISA1744 UU 1406 8702 3356 25142 2?
j^qtr... 17BS XUS 1414

,
3784 3374 to! 5£October 17M 1342 1416 X774 3856 24960 W4Nosmnber 1786 1324 1416 3784 3374 MJ1*06 1342 4414 37*6 3304 SS S3

W qtr. 1704 1326 4434 3886 8136 ml* VXlJanuary 17U 1356! 142.7 379.7 2414 SS 21February 1776 1336 HU 3814 3486 12U34 1284 1446 38U 8452 3J JgApril • 1841 1276 MU 3856 3474 22 5uH»y .1276 1456 3886 3406 S S3
‘Nttt seasonally adjusted. ••
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COMMODITIES AND AGRICULTURE

ndon’s commodity traders

expanding role for options

INDICES
REUTERS

$piss
egftSWago

BY STEFAN WAGSTYL

COMMODITY TRADERS In change, which trades agncnl- The proportion

London expect the options turai comodities. They felt this earned from commission on

market to grow in importance would improve liquidity and client business—as opposed to

to a wide-ranging survey of the competitive position. market—has stayed at about fiO

and other European clients for
a further 20 per cent ' North
American, by contrast provided
nnlv inKt nwr 7 w»r rent nf

Ml
to a wide-ranging survey of the
trade carried out by the Bank
of England.
Some companies also plan to

consolidate or increase their
financial futures business says
a report published in the Bank's
latest Quarterly Bulletin.

But after four years of
declining profits for most
companies, followed by the

crisis in the tin market last

October which will hit profits

this year, traders expect a
period of “ reappraisal and
consolidation." No dramatic
Increase in turnover is expected
in. the next few years nor is it

likely that many new contracts

will be introduced, says the
report.

However, te traders hoped
that UK commodity futures

markets would emerge in a
more competitive condition
from the recent period of

sluggish profitability, says the
Bank.
“In general participants in

the survey felt that the London
commodity futures markets
would need to be flexible in

responding to changing circum-
stances in order to remain com-
petitive with their counterparts
overseas."
Companies generally sup-

ported moves towards more
integrated markets, such as the

Is the first exercise of its

kind since 1977, the bank
earlier this year collected

information from 67 London
commodity traders and inter-

viewed 25 of them. The survey

covered the London Metal
Exchange, the London Com-
modity Exchange, the Inter-

national Petroleum Exchange,
the Agricultural Futures
Exchange and the Baltic

market—has stayed at about 60

per cent, says the report.

The report highlights the

strong growth of financial

futures—the proportion of gross

earnings coming from financial

futures jumped from OB per

cent in 1983 to 15.9 per cent

last year, while physical trade

in commodities dropped from

443 per cent to 26.9 per cent.

But the share of total earnings

coming from commodity futures

COMPARATIVE PROFITS PERFORMANCE
(pre-tax, £ mBHons)

Number of
Average
earnings

Largest
E and Ion

the London Commodity

International Freight Futures
Exchange.
The report says that declining

commodity prices have helped to

depress traders’ profits. As the

table shows, in 1982 the 26
responding companies made
average pre-tax profits of £2xn;

last year, 40 traders in the

survey made an average of

£0.5m pre-tax. The bank warns

that those companies involved

in the tin crisis can expect a

further marked deterioration in

profits this year.

increased from 41.3 per cent to

46 per cent.

Few of the traders surveyed
are large employers, says the
Bank. Only 13 had more than
100 staff, and only 26 had more
than 50. Only six out of the
67 employed people overseas.
The report highlights the

dominance of British and other
European cheats for the Lon-
don commodity markets. In
January 1986, UK clients

the business, followed by the
Far East with 5.

2

per cent, and
the Middle East with 4A per
cent Some companies specia-
lised in trade business, others

in dealing with investors and
speculators.

Twelve of the 30 commodities
traded by these companies are
traded on overseas exchanges as
well as in the UK. But the
companies placed 80 per cent
of their business in the UK.
In copper and aluminium, 'the
two most important metals con-
tracts, the UK exchanges
accounted for 9SL3 per emit and'
62.7 per cent of the business.
In coffee, the share was 98.6 per
cent

Fourteen companies said
options on futures contracts
formed an important part of
their commodity portfolios,
with two-thirds of the business
transacted in London. In
numerical terms, options were
of minor importance but .their

-

value aa a source of income
may have been for more signi-
ficant, says the Bank.

The commodity futures mar-
ket survey has been published
on advance of the rest of the
Bank’s bulletin which ‘ is

released later today.

The Bank of England i hlBhw.

Quarterly Bulletin, The Bank
1

US MARKETS
THE STRENGTH of the
Chicago livestock markets
continued with a second con-

secutive day of limit-up

movements across the board
in the bog complex, reports
EehnU Commodities. The
market was swaped with spe-

culative and trade buying,
much of it carried ever from
Tuesday's session - with the
consequences of the USM
quarterly livestock report,

which saw a much lower num-
ber of hogs retained for

breeding than expected, again

providing the Impetus. The
pork bellks contract reached

contract highs with just under
7L5c per pound. Significantly

the . cattle markets traded

marginally off the up-Umlt,

reflecting the secondary im-

portance of die report on the

beef complex. The turmoil in

the livestock market seemed
to encourage a curious

strength to precious metals,

as fears of the inflationary

effects of higher meat prices

awoke the medals attractive-

ness as an inflation hedge.

However, silver lost its best

Initial gains. Coffee prices

slumped further with the

September position losing

over Sc to finish Just above

165c per pound, seen fay

ctortfe** to be the point of

departure for the market’s

massive rise in the last quar-

ter of last year.

NEW YORK

1 at.mum to trey or. s/trey_<»—,

—

~HSf"JB STa

{£ JJB 555 £1 Si
445*8 sax

S3? gj *°-° ^ SS
HEATING Oil.

42.000 US anions. cente/uS gwwno

Utmc hm5* 3^
37.80 S850 36.£» 36.73

m. on 7Q 39 34 37,W 37-3S
*£“* »S 38.50 3X37

Sf 4050 VIM 39.50 39 0
4120 41.90 4020 40X3

Dee «.00 42.90

jan 42-50 43.00 4I.BS 41.41

£2 S3 43.40 4225 41.71

Midi 40.90 m-M 3980 M.71

April 38.70 38.70 38.70 37.68

orange juice is.ooo n>. ceot»/a>
~

Close Hioh Low Prav .

July m* 102.40 101.05 W2.90 $
SaBt 103-65 103.60 102.BO 104.00

S'? WM 105.40 104.50 105.35

Jan 107.20 107.25 105.70 MJA»
Mwcb V*L2B 106-25 106.80 107-75

July 110.15 — — I®-®*

Sept 111.05 — — 11045

SICVR 5.000 trey oz. canf/troy *

Close Hlflh Low
Juno 510.5 — "T
Juty 611.0 514.5 508.0

117.1 521.0 515.5

526.1 529.6 524.6

March 634B 538 0 535.0

Ma« 640.7 — —
549 0 546.2

563.2 655.0 S55.0

of the traders* client business. Street, Loudon EC2R 8AH:

WEEKLY METALS
All prices as supplied by

Metal Bulletin.
ANTIMONY: European free

market 99.6 per cent, 9 per
tonne, In warehouse; 2,490-

2,570.
BISMUTH: European free

market min 99.99 per cent S
per lb. tonne lots in warehouse,
2.55-2.90.

CADMIUM: European free
market, min 99.95 per cent, 9
per lb, in warehouse, ingots,

LOG-1.05, sticks. L01-1.06.
COBALT: European tree

market, 995 per cent. 9 per lb,

in warehouse, 5.40-550.
- MERCURY: European free
market, min 9959 per cent, 3
per flask, in warehouse, 213-
223.
MOLYBDENUM: European

free market, drummed molybdic
<ndd£,'-9 per lb Mo, fo ware-
house, 2.76-2.8L
SELENIUM: ..European free

market; min 995 per cent, 9
per lb, in warehouse, 450-4.70.
TUNGSTEN ORE: European

free market, standard min 65
per cent, 9 per tonne unit WO,
df 47-56.

VANADIUM: European free
market, min 98 per cent VO,
other sources, $ per lb VO, df,
2.80-255.
URANIUM: Nuexco exchange

value, | per lb UO, 1755.

US copper strike fears ease
BY DAVID OWEN IN CHICAGO

Brazilian move
sends coffee

prices lower
By Richard Mooney

CONTHEMATON of recent
rumours that Brazil was
about to reduce Its minimum
export price for coffee
brought a sarp acceleration in

the existing downward trend
on the Loudon futures mar-
ket yestrday.

On Tuesday night Hr Paulo
Gradano, president of the
Brazilian Coffee Institute

(IBC) announced that export
registrations for July, August
and September Shipments
were being opened with effect

from yesterday under a pric-

ing formula based on the

NEWMONT MINING, one of the
largest copper producers in the
US, yesterday said it bad
reached tentative agreement in
pay talks with trade union
leaders, greatly increasing the
likelihood that the industry
might escape significant strikes
th<« summer.
The news helped to push down

copper prices, which were
already falling because of
sluggish demand for metal and
the settlement earlier this week
of a pay strike at Noranda, the
Canadian producer. On . the
London Metal Exchange, higher
grade copper for immediate
delivery fell £22 a tonne yester-

day to £8975'a tonne—its lowest
since December 1982.

Newmont said yesterday that
the new three-year pact agreed
with trade union leaders
representing workers at its

Arizona operating companies—
Magma Copper and Pinto Valley
—would come into force at the
end of -the month. The company
said total labour costs would
he cut by some 20 per cent over
the life of the contract from
a present hourly level of 31955.
Union leaders are expected

to present the deal to their
members this week. The United
Steelworkers’ Union said it

accepted that the agreement
was concessionary but added
that a bonus plan would be
implemented permitting
workers to recoup some of their

loss should the world copper
price rise.

The fact that the unions have
made a major concession at
Newmont—in order to try to
preserve jobs at loss-making
plants—increases the prospects
for peaceful settlements at
othermajor US producers which
are still negotiating—Kennecott,
Asarco and Inspiration
Resources.
Workers at Toronto-based

Noraada’s Montreal copper and
precious metals refinery
acepted a new three year con-
tract on June 23. ending a two
and a half week strike at the
plant The agreement provides
for a 30 Caiiaolim cehts perttour
wage increase after eighteen
months, with an additional 45
cents per hour to follow after
two years. Workers will also
receive an immediate 9500 lump
sum.
Meanwhile, in the aluminium

sector, talks between producers
Alcoa and Reynolds and union
representatives are scheduled
to resume in Hollywood,
Florida, an June 27.
Aiymt 15,000 workers repre-

senting two unions at Alcoa,
the larger of the two producers,
have been on strike since their

labour contract expired on May
3l7 Union members have con-
tinued working at Reynolds
however, in spite of the break-
down in negotiations.
Alcoa management has been

operating smellers and fabri-

cating plants throughout June.
Output at some facilities is-now
“exceeding pre-strike levels,”

according to one company -

spokesman. “While we are
steadfast in our desire to
achieve reductions in total com-
pensation levels,” be added,
“we are resuming talks with the
expectation of reaching a satis-

factory agreement.”
If a settlement is indeed

reached in short order, analysts
expect aluminium prices, like i

copper, to weaken markedly.
“We believe the strike has
forestalled a rout in the
common alloy sheet market.”
skid’ Mr PeWr' W_ 'Sterner of
New York-based Metner

;

Research in a recent£r£pqrfc3
• Zambian production of -cop-^
per, -the country's main -export,
fell sharply to 463554 tonnes
last year due to a continuing
shortage of essential spares,
Zambia Consolidated Copper ;

Mines CZCCM) said, reports
Beater from Lusaka.
Output in the year ending

March 31 was down 62,457
tonnes, or 11.9 per cent, on
1984/85 when production
totalled 525511 tonnes, it said
in a statement
Zambian copper production

has been declining steadily for
over a decade due to a vicious
circle that has made purchas-
ing of spares increasingly diffi-

cult.

Official dosing (am): 2.6B0-5 (2.705*

6), Uinta month* 2,690-2 (2.720-5),

settlement 2.686 (2.706). Final Kerb
close: 2.686-90. Tumovan 2£68 intinas.

contract lows and altijssagh Him
appaitrad to bo physical oHtaha. tho
quantities Involved could not halt tho
dramatic slide. report* Drawn Burnham
Lambert.

SUGAR WORLD *’ 11 “
112,000 lb. cents/lb

Ctosa Htah Low
July 5-91 5.37 5.74

S«pt 6.07 6-03 5.83

Qrt 6.33 637 6.10

J«n 6.50 638 636
March 632 639 6.70

May 736 7.1S S.90

Jiihr 733 7.16 7.07

Clam Hfcjh Low
68.12- 8830 iflSJtOr
3246 - 33-20 3235'
33.10 3335 33-05
3332 J3436 33J5S
3432 34-60 3436
36.06 3530 3635
36J03 3830 36.10

CRUDE OIL (LIGHT)
42jQ0Q US gallons, S/bamds

CSom Hieb Low

SOYABEAN MEAL 100 tons. S/ton

K-fiVSu Zr.Z IT

GOLD
Gold gained SI to S344-3444 on the

London bullion marten yesterday. It

Opened at $342fc-343fc and wee fixed

an $343.26 in the morning end $344.16

In the afternoon. The metal touched e
high of $345-3464 end e low it the
opening.

GOLD BULLION (One ounce) June SB

13AO 13.62 12-82 i2ra 144.4
13.14 13-24 12.70 12.75 Sept 142X
13.18 13.2D 12.74 12.75 Oct 1394
13.18 13-25 lira 12.79 142Jt
13-28 13X2 12J6 12.83 Jan 143.1
13JO 13.06 12.86 12.83 146-5
13.15 13.16 13JJ1 12J83 May 148-2
13.16 1ZXO lira 12JH July 151-5
13.10 —

-

— 12.79

dose. $344-3441* (£9261* -*37)
Opening -53483*.-343** <&!£££££*>
NTiYg IK. 5340.88 (£206X901)
AfttPntlX$344.10 (£180.1011

Seles: 8.821 (6,306) kite of. 6 tonnes.
ICO Indicator prises (US cant* per.

pound) tor June aa Comp, daily 1979
14330 048.62); 154ey average 15&44
(154.37).(£880.191)

Ministers rap EEC commission

over butter pricing move

GOLD AND PLATINUM COINS SOYABEAN MEAL
Kr’fl'r'nd .$341 14-34614 (*996*881*)

„
If Krug.; 8181-1881* (£11BU-1204)
Zki-US. 1 $88-93 - {£601*^1 1«)

New sov. $agi«-a3ie
OW8«, $B51«-87
$so Eagle $486476
Nofal

BY TIM DICKSON IN LUXEMBOURG

{£601*41 la>

JliSavIwN)
^8S31*-234it)

Prices moved lower again on com-
merelal aedlng against light
pntieaaJonal/omwuiner buying elded by
an active cash market reports
Muirpece.

TY’oterrryaj

Coffee
London

2nd Position
Flitures

OSD J F

1985
* a n a

1986

average of the International
Coffee Organisation’s
Brazilian and other arabicas
Indicator on the five preced-

ing days, less 32 cents, in Urn

case of group one coffees. On
Tnesday that would have
resulted in an effective

expert nrinimtim of S&33 a
lb, compared with the 92.49
pninimnm ruling previously.

London dealers said yester-

day that the new prices

would still be well above the

ruling market level but that

the mere faet that Brazil was
prepared to come down to-

wards the market had been
enough to intensify the

existing bearish mood.

On the future’s market the

September position came
down £86 to £1j684M a tonne,

the lowest dosing level since

October 16. taking the fall on

the week so tax to £190.

Coffee prices have been

under growing pressure in

recent weeks because of the

unusually mild weather being

experienced in ®rax^T
time of year the threat of

frost in the coffee belt can

usually tie relied upon to keep

the market firm.

THE EEC’s butter mountain

—

stocks purchased by the Euro,
pean Community at a guaran-
teed price and put into storage— reached a peak of Out
tonnes last month. Efforts to
reduce its size ran into wide,
spread political criticism from
farm ministers meeting yester-
day in Luxembourg.
The object of the politicians'

anger was the European Com-
mission, which, uring Its own
powers, recently changed the
rules on intervention pur*
chases in a bid to reduce
escalating storage costs. It is
estimated (conservatively) that
each tonne of butter not sold
on the market eats up Ecu 400
a year (or more than $lm a
day for the whole stockpile).

In a move to reduce this
burden, the commission has
extended from a minimum of

120 to a maximum of 180 days
the interval between the
arrival of consignments of

butter aft intervention stores
and the date on which traders
get paid. In addition the com-
mission now requires traders
to pay the costs of storage for
the first 60 days.

Officials feel these changes
may give traders an incentive
to find other outlets for their
butter and thereby reduce
pressure on Community re-
sources.

However, the move has
incensed the Germans, French,
Danes and Irish who claim that
the combination of the storage
costs and delayed payments
represents a disguised price
cut for Community butter. Mr
Austin Deasy, the Irish Farm
Minister, said the measures
would mean a 1} per cent
reduction In prices to Irish
dairy farmers.
There is no question of

Ministers challenging the Com-
mission’s authority, but the
displeasure of those involved

was communicated at yester-
day’s meeting: Britain and the
Netherlands, however, voiced
their support for the Commis-
sion line.

Mr Frans Andriessen, the
Dutch farm commissioner, did
not disguise his irritation at the
attitude of his political masters.
Commission officials made it

clear that something has to be
done to stem the increasingly
rapid flow of butter into inter-
vention (100,000 tonnes in May)
and privately they blame
ministers for a lack of political
wilL
In particular it is felt that

the high level of dairy quotas— Introduced in 1984 and
marginally reduced since then— have encouraged overproduc-
tion of butter.
Dairy production outstrips

consumption by 14 -per cent j—

-

but ministers have resisted
attempts to reduce quotas by
a comparable amount

KUALA LUMPUR TIM MARKET—Clo»K
14.11 (14.07) ringgit par kg. Up OA
ringgit par kg.

ZINC

£ I

oartoaiw -

Allpilot lannf -1.71 188.5
October—- 125JH2S.7 -Ofi* 124.0
»«c. — W2J-1S4J —0JB 1M.6—114JB
Feb.—— UB2-ISM -1.11 —
Apr 127JMIM —0.76 —
June 12M-1MJB ,—0.76 —
Augnot-- 1SU-1M.B i-OJBl — __

Salas: 168 (107) Iota of 20 torinoo.

GOLD 100 troy m, S/troy ox

Ooaa Mah Low Pn»Am 346J> 3452 343.7 3422
July 345.7 — —
Augnot 347.1 3472 346.7 3452
Oct- 380.1 3602 346.7 3482
Dec 363.4 3632 3S2.0 3512
Fab 3682 3882 366.6 366.1
April 3802 — — 3882
Jura 383.8 • — — 3022
August 3672 367.7 887.4 3862
Oct 3712 — — 3682
Doa 3762 3762 3752 373.7
Fab 3792 380.0 3802 3782
April 383.8 3842 3842 3822

I

SPOT PRICES—Chicago loon lard
I
1*20 MI-50) coma _p*r pound. "H*r\dy
and » Harman Oliver bullion 6082
I&06.0) cento par trey ounca.

«M»0 lb, cama/te

tfigb Low Prev
My 15.73 18JK 16.67
August 16X3 17JJ0 16.84
Sept 17.01 17.10 14.85
Oct 17.04 17.12 16-95
Don 17.41 17.50 77.25
Jen 17.60 17-80 17X0
March i7ra 17AS 17X0
May 18-22 18JS 18.20My wra —

W V:-- ..

WHEAT GLOOO bu nrin. conta/60tb-
buohOl

Ctone Mgft Low ftw
253.4 2S4X 251.4 252.8 Ip«

'

251.0 2634 248.6 251 JZ 1
-

2BSJ6 2S8« 254,0 2S7JZ 1
-

264.2 258.0 252,4 255.4 •<->. .

243.4 248.0 242.4 248.6
Ur*

2304 Z3SJ0 229.8 232-2 £?_"i *

SUGAR
Tho market began by holding but

afiar hw EEC roiMied 97.425 tonnes
Prices .fall to .now Iowa for the. move,
reports C. Czamlkow.

nimoaiu of reduced plantings in Scot-
land which may be Indicative of tho
general situation, reports Coley and
Harper.

GRAINS
I
Unofficial +or

'

IcIoseCpjnJ — *

|
A par bonne

Mo.e Iyosj

Cosh I 610-8
5 montlM

I
018-7

Official dosing (am): - Cash 616.5-6

(5312-2), throe months 6202-1 (537-

7.5), HitMmin 618 (S32). Final Kerb
close: 611-2. Turnover: 14.650 tonnes.

US Prime Western: 38241.76 cants a
pound.

July whaat again found keen ohort-
.

covering- interest with shipper support
pushing values to a . recent high of
£11320. Now crops steadied sharply,
reversing tire previous day's trend with
trade amrlety stilt evident over, die
SC co-raeponolbility levy,

. reports
T. G. Roddick. . r-

•fp.e iYearrdylj Previous Buslneea
ton-

j
close , plow done

tract ) <

]YeribeVaSy*| Prenova iBusinoa
rtoae_7L

. dose I done

2 per tonne

WHEAT ' BARLEY
Yesterdea'al +"erfYestfrdy*« + or

Mnthl akwe ~
f otoae 1 —

- $ per tonne FXLB.

Aigt-^— t iHjPttojj Ts52-iB«.ojiri2-mb
Oof*—l 1412-14351 T44.ei44.ai4S.B-l SSADec—. 747.0- 747. B1 1472-WLM1HLB.1462

.

M*r
j

TBS.0-166.« 1B7JM57.21572-161.6
MayZZj 1U.4-1M2 1802-161^1802-1882Aug—l 1842-IBE.b; 1612
Oc? 1- 1682-1782! 1112-IN^ -

Nov—. 94.60
|
81.30 194 .09-81.60

Fob 203.30 100.00 103.80
*pr— ;a?.ao laa.go 150 .00-12420

• 14120 184.00 1 13520
Hqv—... 87.60 8020 I —

Honey iwar
Salea: 888 (T.CEI) lota el 40 tonnes.

J?6 -50-
”, 0°* * 50-

68.00! Aug
J1 .SO. +1.50: Sept 82.60.

unchanged. Salas: 74 lacs of KJ tonnes. rate

SILVER
El Ivor was fixed 2.8Gp an ounce far

•pot dativery in the London bullion

naricet yesterday at 337J2p. US cent
equivalents of the fixing levels were:
•pot 611.06c. up 6.4c; ihwe-manth
619.45, up 52c: six-month 625, up
625c; and 12-month 64528c, up 5.65c.

Ths maul opened at 336V338g (510V
512>ic) and dosed at 334V338p (608-

510c).

Julyj 11320 +UM- — —
Sept-J 89AO +0.n(. 0828 +020
|4ov~ i 108.00 +0.7W 101.50 +0.M
.).<• I 1AK 1A fDflM ADtt

Sales: 3,715 (3.065) lota of 50 tonnes.
.Tare & l#le dolivary price ter

Brenvlatsd basis sugar ms Q9720
(000.00) • tonne for export.

GAS OIL FUTURES

Jen„ 105.10 +0JO 10420 i+02f
Molt.. 107.50 +0.65 106,00 +0.15
May_ 300-60 +0A5| 108.BQ 1+026

UMMDON DAILY PRICE—Raw sugar

|
Yrtrday‘» i+ or I Budna«

1 Close — I pom
JI«20 (£04.50). down $320 frfoSm
£2.50) e tonne for July-Augutr cSeaveiy.
White, sugar $17420, down $3.60.

hramathxiei Sugar Agreement—(US
CHite per - pound tab and etowed
Caribbeen ports.) Price* for June 25:
Dally Pitoe 522 (5.79): 15-doy average
$L3ft (8^7). •

' PARIS—<FFr per tsnne): Aug 1200/
1306. Oct 1245/1250, Doc 1250/1260.
March 1311/1320. May 1350/1396, Aug
1300/1409.Upturn In consumption

cheers sea fish body

UK lamb
steadier

SILVER Bunion 1+ or L24X. H-W
P«r FWna I — J ~

troy oz Prloe
\

Cnoffta'll

j

A DETERMINED promotional

1 effort helped by growing con-
sumer concern about healthy
eating, has resulted in an upturn
in UK fish consumption after

years of decline, according to

the Sea Fish Industry
Authority.

In the first three months of
this year the total volume of
fish consumed in UK homes was
up 5 per cent compared with the

same 1985 period, the Authority
says. And herring and mackerel
consumption was up by 40 per
cent

" This real progress, is behind
cautious new optimism in the

fishing industry, and there are

two reasons behind it,” com-
mented Mr Bob Kennedy, the

Authority's marketing director.

“One reason is the nation’s

mood. While many foods are

criticised or said to be harmful,

fish is increasingly acclaimed

because it scores so highly in
nutritional terms.
“ The second reason is that

this year has seen the biggest-
ever promotional campaign for
Seafish (the Authority’s pro-
motional arm), challenging out-
moded attitudes about fish and
presenting it in a lively, stylish
and modern fashion.”

He said there had been a
strong reaction to the campaign
from people in the 16 to $4 age
group.
But Mr Kennedy warned that

figures for only the first few
months of the year should be
viewed with a degree of caution.
“ While fish consumption is

moving ahead again and very
encouragingly, with promise of
continued growth not least in
competition with other foods, it

is a long time since such a com-
plex marketing challenge has'
been tackled,” be said.

By Stefan Wagstyl
THE FALL in lamb prices
following government bans on
sheep movements in parts of
the UK affected by fall-out from
the Chernobyl nuclear disaster
has been arrested according to
figures issued by the Meat and
Livestock Commission.
Wholesale prices across the

country averaged 146.14P a
kilogram yesterday — SOffp
lower than on the same day last
week. But the fall is much
smaller than the 45.79p decline
recorded at (different) markets

!
sampled on Tuesday.
The “Chenrobyl factor” has

magnified the price decline
which normally occurs at this
time of year as increasing
supplies of new season lamb
reach market. Prices for the
first three days of this week
averaged 149^)— 45p down on
last week and about 15p to 20p
lower than might have been
expected.

BpOt 587JWP 4226 S38n
S rnombrn. BOS.Obp f+526 842p 1—8
8 month*. 3B2.0Op H420 — I

—
12 montitij3SBjn)p t+3.1q — . |. —

.

UK—Turnover; Z .(2) lot*

10,000 oz.

Throe months high/low 342a, hn«l

kerb 3404p.

meat
Prgmeat prices cfaserf on * firmer

tons 4us largely -w short-covering and
light fresh buying in good volume,
reports Eietsrn Capital COST.reports Euwn capital

PIGMEAf
lYWey's, + or

Month Mrtoae.l

July--.J loa.oot—020

ran*-

Business done Wlsrt. July 11320-
220, Sept 8920220. *» 20.1.7* .

Jen untraded, . Mart* 10850, - May.-,

untraded. Seles: 128.JMS of 100 tonnes.
?

Barter? Sent 0820, Nov 1CH.SO-T.4R,
Jen. untnded. Mareh 106.90-625, May 1

untraded. Salea: ZS lota of 100 'tonnes..

LONDON GRAINS—WbMc' US- Dark
Northern Spring No. 1. IS pee cene
July 9720. Aug 37,50. Sept 96.00 SftlhN*

_

transhipment East Coast. US No. Z\
Soft Rad Winter; July 90-26. Aug 88.75i
Sept 6026 eellera. EEC - Juna 12320.
English feed, fob: June* 114 pi id.- Sept
100.00-100.W. Oot - 10320-104.00, Oct/
Dec 106202820, Jen/Mareh 110.60-

11120 buyer/eellars. Meta: US. No. 3'

Vollow/French iren*hlpmo« Eae* Coast:
June 13420. Berteyi. English feed, fob:

.

JutyMug 992a Aug 89.00, S^« 10120
.

buyers, Occ/Dec 10920-30620 buyer/
seller. Jen/Mercfa 11120 buyer.

HGCA — Locnitonal ex-ferai toot
prices. Food bortoy. N Em 1T420.-Tb*
UK imHiBtsry coefficient for; the week .

beginning Monday,. June 30, ir eicpee-

ted to be unchanged, end for July .1

the co elitefont fs expected to diengo
.

to 1289.

us
Iper tonne

Ju0r.«__ > 118.75 r-X.OO)llSJ54MLH
ABB—

J

314.75 +2 20{ 115.25- 1X28
525“

1 +HS 110 -26-15-K1uct 120.OQ +0.00] 120.60-18 SONot- 182.00 -0.85 ta„»aj8
Deo— 12220 -1.50 1332D-222BJan 1 xas.oo -o.oojmjH

, t
__

a.88* 0.290) kits of too

FREIGHT FUTURES
loeo

| Hlgh/taw
I

Prov.

Dry Cargo
«*—

692/696 601/698 |

650/661 661/650 !

689/876 -680/672
|

670/676 n
1

798/740 780
728/778 ' —

1

iBr^l
-Turnover: - 320 (204).

l
.

,

Wyre
f
x

j
w August opened Bo

°J»
reports of s hurri-

cane ttraatsning US Gulf operationsu trade over 50c up by 120 pra EOT.

T* Actual trade

JL£Si ,l

25L!?
,nl5?1* ,n tha P««d«mn

SS5SFL32F**** ends »»«
0a? 0,1 Prlc*» moveddown Injho morning and rase sogln

IS ,
EubI vne mbie

Arm!*
tJ*y * trad*—PtwoleumAfQUL London.

I Ctoea IHIglilUwr
| Prov.

July—.J 108.00t-0JGfi ' 125.00 +8.90
Aug _|lOl.TOj+0.W 18423+120
Sept 107/4«+020 18420^+1.80

RUBBER

Pigmeet sales: 80 (47) lore .of to
esses, 3260 kg.

Beef sties: O (0) lots of 30 aides.

MEAT- COMMISSION—Avtrag# tet-

stodc prices «t representative raerfcets.

GB—Cattle MJSp per kg lw
SB—Sheep 148.14p per kg ux dew
(-302S). 6B—Pigs 7*-77p per kg Iw

,

(—0.83). GB—AAPP 101 25p par kg dw

PHYSICALS — The London market
opened .Armor but wee' quiet through-
out the day. report* Lewis, end Peat.

Closing prices (buyers): Spot SB.ODp.

(5720p). Aiig fi720p (EO.OOp), Sept

57.76P ' (57Jfip), The. Kuala Lumpur
fab price iMeleysion -cunts per. fcg):

RSS No 1 wo * 208.0 (209.5) end SMR
1892 (187JG* - -

PUTUftES—Index 571, July 9KUBS,
Juty-Sept 578-683, Oct-Dee. 574^78.
Jan-March 584-588, AprilrJune 59^802.
Juiy-fiept 600-606. Salem. 6-

Tankere
Juno 1200 iioa nsaonon
Juty 1030/ZUX 10601 1065 1Q60/I10n
Aug saomsc — 1 mmiam
-8op 1073/1154 ~ HOOjllH
Dee .1860 — I860 IBM
OS'

- iSso/ito
;

BT1. . U03^ — 1213,0
Turnover -28 (43),

*

— l— 1—
. 1

AHHUIHD
I —

crude oil-fob « oar barrel)—July
Arab Light - , ; _ , __
Arab Heavy—r . _ | _
WwS Kend.. aSaSS
Urals lolfHWE) Z_.‘ —

j
_ >•

POTATOES
The maitet wee eoestderably

‘WV'W": “n » chingod weather lore-arm of hotter conditions with leesounce of. rein (or a few daya and an

EuropePrompt dativeiry gif » p«rA
Ppatniura gaeoUne-j lK&xisg , ^
SfaEJitt H?*

1 111-llfl 1 —
—Petroleum Argos, London,

- -- —- - —— -- —ora >— • — — --w— —

j-f-r.. ‘ ussr.-- ; —zr’rv'm
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- CURRENCIES; MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES

Dollar continues to fall

FINANCIAL FUTURES

Still no incentive
The dollar weakened in <miet

£ IN NEW YORK
orders for May provided further

! »wMeoceof sluggish US econo- Jurwa» utest P
mte growth,, and Friday’s May

—
1 U

US trade are not expected to *, 8pot •umomb leu
he a great improvement over JSSIlKL i??2'

o-~0m ®-a

MSLraAts's S®aa.ii
product growth, encouraged
speculation about a oo-ordinated Rtfrimr
cut in international teterestrJS?

Prm.oma

1 month IO.58-O.370fn n).a&0 3Tonj

uSSSS? l?12‘i,2S5,T iwH-waSmn nionthala.60-g.S0Bm |s.S7-S.3flpm
Forward pramlurae and diaoounta iHh

a« tho US dollar

whether to unwind long posi-
tions in the dollar. At the
Frankfurt fixing the Bundesbank
did not intervene when the dollar
fell to DM £2185 from DM 22289.

Trading remained confined to GNP failed to create much of
witUn recent levels in the Lon- a stir since the market viewed
don

. International Financial
Futures Exchange yesterday.
Behind a tangled web of specula-felltoDM 22185 from DM 22289. Behind a tangled web of specula-

The US currency closed in I
hpa surrounding the possibilities

any change in Japanese rates
ahead of next month's elections
as remote.
There was also a good deal

helped by a good reception to
the latest four-year bond aucuon
and expectations that last night's
seven year auction would am-aci
similar interest After an earlv
rise was met with profit-taking,

early Chicago trading took it

up to 9945 before renewed sell-

ing pushed the price back to
9825. It closed on renewed

June. 199$KLM
KLM Royal Dutch Airlines

support at 99*07, close to the
day's high of 9908.

Frankfurt at DM 22105, com-
1
pf major nations cutting their of position squaring ahead of the

5fpm pared with DM 22260. TheMpm French franc eased to DM 31270
i awbr per 100 francs at the fixing from

DM 3L3S0. but remained at the““™ top of the European Monetary
System. Tension in the system

U8*6 has shifted away from the

Interest rates, there was no fresh month, quai
incentive to motivate a definite end. USTre
trend. Disappointing but ?ell at 9028 for !

month, quarter and half-year
end. US Treasury bonds opened
at 9828 for September delivery,

discounted Japanese first quarter well up from 97-30 on Tuesday,

Three-month sterling deposits
and long gilt prices all opened
firmer from Tuesday night but
failed to attract sustained follow
through demand and finished
little changed from opening
levels.

Commercial Paper Program

UffiE LONG GILT FUTURES OPTIONS LIFFE US TREASURY BONO FUTURES OPTIONS

T~—- Uic ddDBOue
authorities would act ahead of n « »„ —ir*’ , —
rite general election on jSy 0 si ‘lUi aftcr * 75A
vrlllln. -frtiA. TTO TP-J * -r*

* " Oil mOfitllS an HlA IhiIpF tfflfi

floor against the franc.

whUe the US Federal Reserve
is thought to be concerned about

months ago the »m»ex was JAPANESE YEN—Trading range I

ereess money supply growth and theDie weakness of the dollar. -7™

against the dollar in 1386

of the Organisation 1S7.0JL Erehango

Strike
price Sept

Calto-Leet
Dee Mar Jme Sept

Fate Lee*
Dee Mer June

Strike

115 7.04 7.54 — 024 72* — —*• B8
IIS S.28 S2S — 0.44 2JB _
12D IB 5.13 _ _ 1.W 2.51 32
U2 249 408 _ 2.05 3.45 _ _ 94
124 1.S3 3.13 — 3J» 4.SI — 90m 1.09 228 4J9 BJB 98
128 0.42 152 — 5.82 734 — 100
130 0.23 1-21 — —

*

7.43 in — K2
Certmetid volume total. Cans 1 396. Pute 171 Eetlmr

Call*—un
Set Ow Mar Jim
11.21 71.20 — —
939 9.52 — —
7.44 A2Z — —
CM 7Xn — —
A40 A6Z — —
A2S 4.48 — —

Put*—Last
Sep* 0*9 Mm- June
0.07 O.W — —
0.16 132 — —
020 lit — —
DM 235 — —
13* 132 — —
2.11 4.18 — —
3.11 B3S — —
AM 637 — —

The undersigned acted as financial advisor in

establishing this program and has been
appointed Commercial Paper Dealer.

-uuun wtuum money sunnlv — — v: »
,

"

erowa and the weakness 22a« “ *SS5St, **5
PiwiOim da/a opan kit, Calls 1388, Puts 464

The yen showed little move- 1 uffe£/s optionsDMaric in the EMS. are also , flS?* -
unehao8?d fs The yen showed little move- Lffra £/s options

likely to make the German iV®1®?!1 -??:75, tint fell to ment against the .dollar in dull o&ooo (cams par *i)

Bundesbank reluctant to cut 22? ^r®?5 £rom 327; to Tokyo trading. The US currency strii! c*u—

-

l.

lonpon se e/s options

i world interest

In a situation of possible stale- 1,1 1986 13 10 ter Japanese gross national pro- iJ®

Strike
price July

Calla—Last
Aub Stort Deo July

Pure—Loot
Aub Sept Deo

Strike
price Jitty

Cette
Aug

—L*et
Sept Dae July

Pute
Aug

-LW
Sept Dec— 2ZJ7 2237 — 033 031 1 .35 — 19.BO 19.80 0.50 1.50

1.3b 17J7 17JO 1737 1737 030 0.04 0.14 0.71 1.40 1240 0.00 10.00 1930 0.70 030 1.40 2.70
1.40 12J7 12J7 1237 1237 0.03 A22 031 1.M 1.46 7.10 730 7.7S 8.76 n Jft 134 130 340
144 7AC 738 734 8.50 030 035 134 3.14 1.60 3.10 4.10 430 5.90 130 2.85 330 5 SC
130 in 4.12 4.42 ATS 132 239 332 530 1.K 0.40 130 230 4.00 3.70 5.30 030 830
IM 129 1.88 230 3.63 437 5.13 430 Alt 1.90 030 030 135 230 8.00 930 9.90 1130
1.90 oja AM 1.08 2.10 B.12 AM 939 11.71 1.6S 0.1S 030 0.4S 1.50 1130 13.80 1430 15.70

Salomon Brothers Inc

mate over interest rates, at “least “v average 22398. duct growth, and the decline of I SSByjSSJTfc —
In the immediate future, fre Breliange rate Index 135.4 against 2 per cent in May US durable

j

^ <UIU i-vn- Put* 3'3SB
Prevloue day’s opan PH. Calls 3300. Puts 1.622
VoWS. 606

One New YoA Plaza. New Vork. Now VorV 10004
Allants. Boston. Cnicajo. Dallas, London (affiliate)
Los Angeles San Francrco. To*yo (affiliate). Zuncn

Member of Major Secuniies and Commodilm Exchange

dollar declined to DM 22160
from DM 22220; to FFr 7.0650

120.6 six months ago. goods orders, after taking out H.7Tpfj>Hfn ,7* rynnffT
The D-Mark gained ground defence spending, gave rise to msoo (centa par ri>

the dollar in Frankfurt suggestions of coordinated dis- 5^— caitoHrat

LIFFE—EURODOLLAR OPTIONS
Sim patora el 100%
Strlk* Call*—Last

from Y106.6O.
On Bank of England figures to move the market Dealers for the dollar, while dealers were I i.ss

fell to 115.0 from 115.5.

POUND SPOT—FORWARD AGAINST POUND

trade figures before deciding US trade figures for May.

CURRENCYMOVEMENTS

price July Aug Sept Deo July Aug Sept Dee price Sept Dee Mer June Sept Dec Mer June
130 21.70 21.70 0.10 0.4S 9200 138 135 a— — 031 0.06 —

—

1.34 14.70 — 16.70 10.70 035 130 9225 1-13 1.14 134 0.01 0.08 0.22 ra

130 11.70 — 11.70 1230 035 135 82.60 030 0.93 0 87 — 033 0.13 0.28
1.4S 636 7.10 7.75 930 030 036 1.46 330 92.75 0.88 0.74 0.70 _ 0.04 0.10 0.38 —
1.50 2.70 430 44S 8.10 0.95 230 3.E0 63S 93.00 0.49 0.57 0.56 0.12 037 0.46
135 0.60 1.05 230 335 A6S 5.15 034 A70 8335 032 032 0.42 030 0.37 068 —
1.80 0.15 030 1.10 230 A06 530 9.70 11.65 83.50 0.19 039 0.31 — 032 039 0.72 —

Juna as

US
Canada

EMy*i
apraad

1 .6110-1 Jt 13165-1.6176 038334c pm

% Three
Pa months

2.0978-2.1Q8B 2.WS-2.1075 020421c pm
Natblnd. 3.77V3.79^3.77Hr3.7S^ 3.78-3.79 1Vic pm
Belgium 68-52-63.92 88.0O4S.7O 1B-14C
Denmark 12-43-12^8>i 12.43-12.44 2>,-mcre pm
Ireland 1.1110-1.1180 1.1125-1.113S 0.100.02* pm
W. Gar. 3261,-3.37 3-3&V3-3ft>, TVINpf pm

IVIc pm
19-14C
2?,-1hora pm

Portugal 2Z7.63-230.13 228.30-229.90 9O2G0c dta

» June SO

S± l
zsn l.ll-inspm 248 sterling

I

1.48 0400.60pm 1.08 U.JL dollar —

j

3.57 3V3Vnn 3S7 Canadian dollar^.)
2.88 BMIo pm 2.86 Austrian schilling.

|

1.83 4V3Vpm 127 Belgian franc r

0.65 ojftO.OSpoi 0-4fi Danish Kroner
1

53S 4V4Vm> —
—8.91 255-760(08 -8X8 »wha franc

-7-5Z taO-ZTOdle -4.18
-2J4 o-iBdte -2J» nenoh wane
-4JU 12V13V0a -4.41 “—-—
2.66 SVepm 2J6

-0n7 ivzvife #-o.6S Meigaa Guaranty
6J8 3V8pm 4^7 1980-1882-K»L Bn
BOB ZBVMjxn LSD (baas —fatege 197
4J6 SVy.pm 4-36

Bank of Morgan
England Guaranty
index Change*

Pravtoua day’e open htt, Catte 29^45, Puts 21423
Provioue day’s volume, Cette M2. Pute S488

Prevloaa day’s opan Int, Calla 403. Puts 147S
Velwna. —

CHICAGO LONDON

Spain
Italy

Noiway
Franca
Swodon
Japan
Au atria

Santa.

21A83-21 5-87 215.16418.46 96-176C die
22S8V2311V 2303-2304 2-7 lira die -244 9-16d)e

f 11.44V11.48>| 11.44V1146H 3V4Vm die -442 12V13Vtte
VI.B8V10.73Da 10.71V1O.721, 2V2V= pm 2.66 8V6pm

n 10.84V10.8W, 10JHV1045>i VIVwe die -047 1V2Vfla
251-2524 2S1V2S21, 1Vly pm 646 3VSpm

i
2348*2348 2340-23.83 W.-S^o pm 848 2BV25Mxn
2.74V2-764 2.76V2.7R, 1VV= pm 446 3VP*pm

Belgian rate is for convertible franca. Financial franc 8940-99.30.
Six-month tanwerd dollar 2.00-1 .96c pm. 12-month 341-3-51c pm.

US TREASURY BONDS (CUT)
8% 8100400 32nds of 100%

THREE-MONTH EURODOLLAR 51m
points of 1007.

20-YEAR 12% NOTIONAL GILT 130400
32nda of 100%

or... ™.o , -*m Latest Mdi Low Prev ' <-ia«—Mink r«J jTTT dsc njd iui n.u 33jo

H&i ’ !%% S*pt 95-07 19-TO 9425 9848 Jme 1H-17 - T2vS *»«=*• «•« “-g
®5-®

• 7 n Dae 98-15 M-19 88-02 87-15 Sept ‘02-13 122-29 122-14 121-30 hln* MjrS *L75 M‘S
'Ll— ils'i ' 4.10.7 March 97-25 97-25 97-11 86-23 Dec 02417 122-16 122-12 01-00 ^O* *2.49 — — 9249

i&t I +174 Jun" 96-31 98-31 96-24 18-00 .torch l£-M - - w£ .
92 nM

im'i +q 3 Sapt — — — 96-11 Eat wlem 7.707 (11489) Eat velume 4.058 (6.743)
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The Kingdom of Thailand

U.S.$S5,000,000

Floating Rate Capital Notes due 2000
In accordance with the provisions of the Notes, notice is
hereby given that the Bate of Interest for the last three
months of the Interest Period ending on 29th September,
1986 has been fixed at 7*.\% per annum. The interest accruing
for such a three-month period will be U.S.S92.20 in respect
of the U S.$5,000 denomination and U.S.S4.610.24 in respect
of the U.S.S250.000 denomination and will be payable together
with the interest for the first three months of the said
Interest Period on 29th September, 19S6 against surrender
of Coupon No. 5.

26th June, 1986
Manufacturers Hanover Limited

Reference Agent
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«
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Worldwide distribution through
Keesing Publishers - P.O. Box 1118 - 1000 BC Amsieraam
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East Rand Gold and Uranium
Company Limited
{Incorporatedin the Republic ofSouth Africa
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“A satisfactory year, with a 20 per cent increase in gold production and a record
R94,6 million after-tax profit”
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The company had a satisfactory year, with profit after tax

the possibility of an international banking crisis in 1986 arising
from asharp reduction in world prices forcrude oil.

achieving a record R94.6 milBon compered with the previous
year's R74.2 miflion. This performance was manly attributable
to the 32 pur cent higher average rand gold price received of

Uranium: The past year saw considerable growth in instated
nudear-utility capacity, particularly in the USA. At the same

R2A 074 per kBogram and a 20 per cent increase in gold
production at8 31Okfiograms.

Change* era (or Ecu. therefore positive change denotes a
weak currency. Adjustment calculated by Financial Time*.

production at8 31Okiograms.
Turnover, at R23&2 minion, was at its highest level ever, but

MONEY MARKETS

coat of sales increased by R53.8 miflion to R139.2 million.

Profit before tax, however, appreciated by 28 per cent to
R99.8 mtton. Taxation absorbed R5.2 mfl6on and capital
expenefitura amounted to R72.7 miSon -ofwhich R15.4 miflion
was financed mainfy from debenture funds and the balance of

UK rates reflect improved sentiment
R57.3 miflion appropriated from profits - leaving R37.3 mfflion
available for efistribution. Dividends totalGng R35.7 million or
85 cents per share were declared comparedwith the previous

Interest rates were slightly

easier where changed in London
yesterday. Hopes of a cut in

base rates were rekindled as

sterling improved and pressure
increased on other major nations

to cut rates. While dealers were
optimistic, there did not appear

tance of £377m was given
through outright purchases of
£13Xm of eligible banks bills In
band 1 at 9} per cent and in
band 2 £30m of Treasury bills.

£29m of local authority bills and
£106m of eligible bank bills, all

at par cent. In band 3 it

pensate for a maturing farifity

of D M53bn. Commercial banks
were comfortably placed to yeet
end of month minimum reserve
requirements, having weathered
a drain on funds due to corporate
tax payments: However, hones

year's totalof R27.1 mSionor65centspershare.

Economicandsocio-politicalfactors

UK clearing bank base
lending rate. M per cent

since May 23

been mooted as a result of US
pressure, seemed unlikely follow

: c- .
-.r, -j-p.... . «is-iuiA K.^h- 2.

£ ®“ “ tiie West mg Tuesday's disappointing nise
to be any immediate Likelihood bought fsim of eligible bank German discount rate, which has in West German money supply.
of another cut In rates to single

figures however. Three-month
Interbank money was unchanged
at 9J-9J per cent. Overnight

bills at 9} per cent Late help
came to £40m, making a total

of £484m.

la Frankfurt call money was
money opened ait 9j-10 per cent easier at 42 per cent despite

FT LONDON INTERBANK FIXING

and touched 12 per cent before a net draii
finishing at lli per cent. latest sale i

The Bank of England forecast ment of D!

a shortage of around £600m with

factors affecting the market in-

eluding maturing assistance and NEW TO
a take up of Treasury bills

together draining £258m and fiSJ^nT?.
Exchequer transactions a further Brak0r ioan i

£3i0nx. There was also a rise in Fed fund* ..

the note Circulation irf £100zn. Fed funds at

These were pmtly offset by
JJurir

-...

banks’ balances brought forward

Wim above twt .
The E.ok 5™

::

a net draining of funds as the
latest sale and repurchase agree-

(1130 am, June 85)

ment of DM 3bn failed to com-
Ttirao oantiw US domra

OtforOlf

Offer 6 f»

South Africa is experiencing a turbulent economic andpofitical
period.On onehand, the government is attempting to stimulate
the economy in order to reduce unemployment while, on the
other hand, it is trying to tiring the rate of inflation under
control. These goats are incompatible in the short term and to
put the economy on a sounder basis will require sacrifices
which may not be possible from a sodo-pofltical point of view.
*R> exacerbate the problem, the continued unrest and
lawlessness in the townships is undermining local business and
foreign investor confidence. As a result the foreign debt
repayment standsdl is not fufly resolved and there is an
understandable reluctance by investors to make capital
investments in spiteof numerous incentives.
The state of the economy and the political situation are
inextricably linked. The needto abolish apartheid in all its forms
and crests a socio-political structure that wifi provide for fair

nuclear-utility capacity, particularly in the USA. At the same
time, total world production has fallen to a level slightly below
worid demand. This improvement in the balance between
supply and demand during 1985 assisted in removing from the
market most of the distressed sellers of uranium inventories.
Since then, the market has steadied and spot prices closed
around 5 16-75 per pound at the end of the financial year - up
from the mid-1985 low of 5 14.50 per pound.
These positive developments in the uranium market during the
past year have been overshadowed by the accident at the
Chernobyl nuclear reactor in the USSR. While the final details
of this accident are not known, it seems certain that the
incident wiH damage the improved climate of opinion for
nuclear-based power generation. As a result, delays or
cancellations in nuclear-utility programmes could adversely
affectthe long-term demand for uranium.

Sulphuric acid: Demand for sulphuric acid by fertilizer
producers continued to decline during the year, although
demand for acid in all other sectors remained unchanged from
the previous year. This reduction in demand was offset by the
continued rise in the world price of sulphur, and a significantly
high rand cost of imported sulphur. In consequence, acid
produced by the company has been in demand to replace acid
producedfrom imported sulphur.

NEW YORK RATES
Tho Hxlas mn ara tbo ertthmafic

Ihra raTaranca banka at It am aaob
wotting day. Tha banka an National

and eaual opportunity for afl races «snowmore important-and
indeed, more recognised - than ever before. Ergo has long

been committed to such change and it is encouraging that themiana. raundad in tha manat ono> WaatBinstar Bank, Bank
alMosnUi, of tha bid and oflorad ratm Detrtacha Bank, Banqtw Nattonaia tfa

Broker loan raw 8
Fed funds - ft
Fed funds at iniervanbon ... IF*

tor SlOm quoted by the raarkot t» Pwto cad Morgan Gecnaty Tnn*.
government has announced many substantial reforms. Several
rave been implemented already and many more are expected
to receive legislative approval during the present parliamentary
session, it is hoped that the reform process will continue as.

without further bold initiatives, stability wiH not be restored
andtheeconomywifl suffereven further.

LONDON MONEY RATES
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Gokktheaverage gold pries forthe financial yearto March 3

1

T986 was 9328 per ounce, 4 per cent fowerttian the S340 of
the previous year. In spite of a decline in the dollar price of gold
forthesecondyear insuccession, the faH in the dollarexchange
value of the rand resulted In a 31 per cent increase in the
averagerand price,to R741 perounce.
Market interest In 1086 h*e pushed the price to a new range of
$330 to $360. This was established in January .when
substantial unidentified gold purchases lifted gold to a trading

high of $376 per ounce. Since then the price has been
sustained by investor concern over a combination of issues,

including the lower dollar, political tensions in Middle Eastern
countriesend Libya, labour unreston South African nunes, and

Theyearahead

A a&ghtiy higher tonnage throughput of slimes and sand is
planned for the year ahead. However, lower in-situ grades are
forecast and gold production should be at a similar level to last
year's.

Capital expenditure is forecast at R65.4 million, of which R52
mfiflon is earmarked for the Daggafontein Division project.
Erao Division is likely to spend R1 1 .5 million, including R5.

1

million on rubber-lining the leaching tanks and replacing the
regeneration furnaces in the CIL plant, R2.8 million on tha
tailings dam extension end R3.6 million on pump stations and
infrastructure.
At Simmergo Division consideration is being given to extending
plant capacity by a further 20 000 tons per month, and R 1.6
million has been set aside for this. This addition, which would
entafl the installation of a larger girth gear and motor on the
smaller of the two mills, would enable a throughput of about
200000tons per month to be achieved consistently.
Ei^o is facing ever-increasing operating costs. This, combined
with decreasing grades, has a negative impact on profit
margins. However, the additional production from the CIL
plants at both Ergo and Daggafontein wifl assist in both
increasing revenue and minimising increases in unit costs per
kilogram produced.

London Office: 40 Holborn ViaductECIP 1AJ.
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Account Dealing Dates
Option

•First Dectara- Last Accouii
Dealings Uons Dealings Day
Jane 2 June 12 June 13 Jane 23
Jane 16 June 26 June 27 July 7
Jane 30 July 10 July 11 July 21

" Naw<thna " dealings may take
place from 9.30 am two btskwys days
earlier.

The revival in Gilt-edged

securities continued yesterday
and once again the authorities
were able to supply stock. Ster-
ling’s resh advance against the
dollar was a stimulant and inves-
tors were also encouraged by the
US bond market's response to
expectations of a Discount rate
cut, providing the latest US
Treasury mini-refunding pro-
gramme is successfully com-
pleted.

Shortly after the opening in
London the Government broker
was approached for supplies of
the two remaining tranches of
the four £150m laplets announced
last Friday; the two longer-
dated stocks ran out on Tuesday.
A bid of 99{ brought the exhaus-
tion of Treasury 9 per cent 1994,
while one of 1038 mopped up the
residue of the stort-dated Trea-
sury 10 per cent Convertible,
1990.
Domestic money made the

larger contribution but fresh
inflows of overseas funds -were
attracted by the rising pound.
Reports that Opec oil ministers
were divided on output increases
failed to dampen the pound's
performance In foreign exchange
markets. Slightly easier London
money market rates were a help
and sentiment was not disturbed
by reports that the Japanese
Central bank was not consider-

ing a discount rate reduction.
Most of the action in the Gilt

market was at the longer end
and selected stocks rose 8 more
before easing ot close a net }

up. A slightly better trade was
reported in the shorts but prices

were unable to make any real
headway, while the index-linked
sector was virtually untested.
A more convincing resumption

of last week's good rise in equir

ties owed much to Tuesday's
bounce on Wall Street. Cash
shortages were obvious because
of the heavy subscriptions to the
Thames TV and Morgan Grenfell
share flotations and the lack of

funds Anally took a toll on the
market. Many leading shares

were subject to book-squaring
and position adjusting by the
ewer market makers ahead of

Friday’s close to the current

trading Account
The upshot was that the FT-SE

100 share index eased back from
an early high of 1633.4 to end
45 op on the session at 1629.4.

The rise in the FT Ordinary was
similarly reduced, from 8.9 at

10.12 am to one of 5.4 at the
dose of 1344-8.

Speculative activity tended to

wane despite the announcements
of new takeover bids. Textile

group John Crowther is attempt-

ing to acquire two smaller com-
panies within the sector.

Brown Shipley volatile
*

Brown Shipley soared to a new
peak of 700p in immediate
response to the announcement
that Henry Ansbacher and Hs
parent company. Group
Bruxelles Lambert SA had sold

their 20.7 per cent stake in the
company to Kredietbank SA
Luxembourgeoise for 750p per

Gilts continue higher and equities

rise despite cash shortage
share, but then swiftly retreated
on profit-taking to eventually

dose the session a net 20 lower
on balance at 590p; Ansbacher
firmed 2 on the news to 84p.
Elsewhere, Standard Chartered
reflected disappointment that
Lloyds did not increase its offer
for the company'—its initial bid
has now been extended to July
12—and fell 9 to 788p, after

785p; Lloyds held the overnight
level of 362p. NatWest attracted
the only buying interest among
the dearers, the old dosing 5
dearer at 497p and the new nil-
paid 7 better at 282p premium.
Recent casualty CL E. Heath,

up 18 at 543p. regained some
composure yesterday on further
consideration of the chairman’s
reassuring statement quelling
recent reports that Heath's Pin-
nacle Reinsurance subsidiary is

being sued by liquidators of the
Bermuda-based Mentor Group.
Among other Lloyds Brokers,
Willis Faber, reflecting its stake
in Morgan Grenfell, added 8 at

423p, while Sedgwick added 9 at
342p. Composites made useful
progress with General Accident,
at 818p, and GBE, at 868p, up 14
and 15 respectively.

The latest newcomer to the
Unlisted Securities Market Small-
bone opened at 184j> and drifted
back to close at 178p, compared
with the placing price of 165p.

Dealers reported an improved
turnover among Breweries, most
of which finished at the day’s
best Ailied-Lyons, a rising mar-
ket recently in the wake of the
company’s presentation to the

City, put on 5 to a new peak of

3S2p. Talk of a broker’s bullish
circular in the offing lifted Bass
17 to 805p, after 80Sp, while
revived interest was also evident
for Whitbread A, 302p, and
GreenaU Whitley, I87p, up 7 and
8 respectively. Proceedings in

secondary counters were en-
livened by a batch of company
trading statements. EMridge
Pope A closed 10 to the good
at 360p In response to the
sharply increased interim profits

and dividend, while Fuller Smith
and Turner spurted 55 to 560p,
albeit in an extremely narrow
market, following the prelimi-

nary results and proposed 100
per cent scrip issue.

Interest in the Building sector
was usually confined to the
second-line issues. Kbstock John-
son, a weak market since Mon-
day's announcement of a
rights issue, rallied 6 to 172p,
while Walter Lawrence continued
to improve on vague bid hopes
and moved up 4 to 102p.
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Stores subdued
Leading Stores rarely strayed

firom .overnight positions. Wool-
worth hardened a few pence to

750p will traders again express-
ing surprise at the lade of
activity from unwelcome bidder
Dixons. The latter, currently
making presentations to leading
brokers, closed 2 dearer at 336p.
Elsewhere, revived speculative
support lifted perennial takeover
situation Executex Clothes 14 to

126p. Bid hopes also resurfaced
for Bolton Textile, 2 up at Sip.
and Ellis and Goldstein, another
4 dearer at 8Sp. "Cali" option
business lifted AUebone a few
pence to 61p, but lack of support
clipped 8 from Goldsmiths at
220p. ’‘Shell’’ situation Owen
and Robinson, the subject of an
agreed bid from Messrs Davies
and Ratner, were marked 28-

points higher to £368-

Cable and Wireless featured a
rise of 15 at 705p, after 7l5p,
following the good preliminary
figures and proposed one-for-one
scrip issue. Elsewhere among
the Electrical leaders, comment
on the annual results brought a
reaction of 6 to 194p in BacaL
GEC traded relatively quietly
after the previous day’s specula-
tive advance on BTR bid talk,

but late demand left the price
4 better on the day at 2l2p.
B1CC hardened a couple of pence
to 295p on news of the proposed
public offer-for-sale of its Aus-
tralian subsidiary. Metal
Manufacturers; BICC will receive
approximately £22m from the
issue. Secondary issues were
featured by a fall of 20 to 365p
in MK Electric on the lower
annual earnings. Earlier in the
day, MK announced that it had
acquired a 52 per cent stake in

Rotaflex, up S at 448p. and that
bid discussions were taking place
with the company; rival bidders
Emess UgfaHwg fell 11 to 322p.
Dataserv dipped 10 to 165p on
the proposed rights issue, while
International Signal, talked of
recently as a possible bidder for
United Scientific, gave up 8 to
260p. Pifeo improved 15 to 230p
in a limited market, but profit-

taking left Burgess Products 18
down at 236pu and Stone Inter-

national 10 off at 147p.
Satisfactory preliminary figures

left Newman Tanks 6 better at
T47p, while Victor Products,
reflecting favourable press men-
tion, advanced 8 to 124p. Persis-
tent speculative activity lifted

FTnACTUARIES SHARE INDICES
Ttese Indices are Ike joint coaptation «f the Fbwdal Times,

the Institute of Ariuaries and the Faculty of Actuaries

EQUITY GROUPS

A SUB-SECTIONS

Rgtns io potoiUiBa show nonber of

stocks per section

Wednesday Jane 25 1986
Tm
Jam
a* 5 So

20

Year

(RPtoJ

lads
No. °r

Ed.

as
UtttJ

Dan
Dk

TMd%
(MTat
29%)

EsL
WE
Rrio
DM)
«
to dale

Mb
(to.

lata
Me.

taka
Ha

Mb
No.

1 CAPITALBOWS (213) 73642 +02 801 331 3502 822 734.99 729.99 73848
2 GriMlag Materials (26) +dl 859 359 1405 18M 79209 79399 79628
3 Contracting, CcfWrocttoa (29). n:t, +83 739 399 1739 1856 rm 121944 1216.98

4 Dectricab il2) -u. 736 4M 1701 3053 193401 195843 133306
S Eteetronte (38) T/TT.r +04 859 238 ELI 3030 165488 170321 1326-96

+07 907 331 irn •JOB 41340
a Metals and Metal Forming (7)

-'vVi
+L6 6.94 334 1801 435 36206 36521 ianoa
+83 838 338 332 :i firA

ID “Air HM 407 331 1947 2439 1324.93 134245 895.74

Eil 1
j . i

* 'i n 1
1 1 1 j i *

.
r, F * +84 7.78 304 1608 3109 92445 92553 92955 63541

22 Brewers mi Wmim« (22) +13 8.90. 331 1300 9.92 95633 96321 956.95 60259
25 +06 920 330 3405 1833 r, T r^rr IL,. 1 *-- H
26 +03 6-76 237 2038 3638 Pl'l-Ul' l r rrra
2/ Heatth and HoustMd Products OQ>- +82 527 207 224ft 1149
29 Leisure (26) — 7.98 xn 1627 1431 897.96 k.'-ir, ITTT^^I
32 PsbUshing & Printing (14) 2550.98 +02 759 3.9Z 1654 4831 254504 2542.95 254022 175003
33 •9135 +03 605 329 850 48743 48654 48444 31700
34 Stores (41) 87457 +83 8.90 283. 942 87258 g rj Ti,- 87923 60138
35 Textiles (ID 54451 +03 946 349 W.1T 7.95 54383 j.j, -'^l 54442 324.99
36 limn 12.74 vjmw raw

41 OTHER GROUPS (88) 79852 -83 839 Ott 1533 7.73 rrtfl t ;:;fr iT^jj 645J78
42 90020 -83 1815 458 1L94 X728 ty'rl L 91136 72227
44 Office fiplpmeat (4)_ 25142 — 739 434 1637 459 25142 25503 169.94« 149629 +82 732 408 1601 24-95 M9355 149400 150422 1050.99
47 904J2 -03 824 437 77T 98642 91207 80002
48 Misoe{fet!ses»aC49l. - .

—84 836 322 1jAi jml 1054.94 ETZSJ rat!
LI wrrmnnmmmmmCZC3rrti r ./'re
FpS I ’I

' I »M I
11 '

'

,
1

1

.

'
,— ) Vrl a-sl

a : r -

1

mr. l
l~

mtjj :T#i
1 1

'W'\

pi Em nn 1 . 33
E7JTJ V-jFM

+82 1732 542 737 3403 6Z724 46307
85955 +U 434 1727 84623 85425 86452 73248
482*7 +12 KSR 438 946 47607 40320 l :

T
: i 35129

116755 +L9 n 439 D r
m
* s l 2340 imn 335903 117933 107601

68 Merchant Banks (11)™ 375*4 -84 El 236 — 325 37644 37628 376.95 22334
69 Properly (50) 793*6 +L0 546 345 2821 MS 78553 78402 784J4 59827EJ cw 439 1538 mm 94351 34426 34525 26430.

El 1357 859
905
601

75828 75228 75134 567.%

Ooeneas Traders Q4) f£?l 1124 1858 1957 668.91 •7005 67304 rrjm

FT-SE ISO SHARE n»CX«.

Index

No.

16244

lOWsI
ossa
-has

JZtL
16334

Day's

Low

16294

Jane
24

1626.9

Jam
_Z3
U224

Jane

. .20

16372

Jwe
19

June
18

162961 16190

FIXED INTEREST

FttCE
* DUNCES

Wed
Jose

25

Oafi

thisge

%

Tse*

Jrae

V
da*
tedqr

*14
1986

ts rite

1
MU ftiNwM

1W7I 4003 mjo 838 •27

2 5-15 year? . 14226 +034 14240 6,90

3 OwlS years

—

15006 +034 14935 — 729

4 Ifiedeombles^- UM9 4035 727

5 ABatode 13300 4031 13842 ATS

MwUtaft pH —027 11300 108

U033 -021 11234 _ 144

a AMstodri— 11736 -822 11738 - 135

l

,*^ngiE53ELium^=l
IfllpiimtRCe-M I 87.44 1 -HUHi 67.40 I

-
576

533

mmams
KBEMmftN YKUB

Tses
One
24

Vera

MO
feRwJ

1
.BritafeGM
Low

ftraunt
744
Ml
Ml
904
930
930
926
M6
933
827

746
924
901

1831
3843
393ft

2
3

CORPMB 15 yws...

25 yean.
4 Medaai
5 Gaapaas 935

936
9LH
931
938
8.90

38.98

1822
XLH
HJS
1048

Hi^
25 pus.

Coapoai 15 yean

EJ (rradeeaabtK 4

n
12
u
14isSi

181
131
236
122

m 20UR3

|

02
82
02
•2 i

m
Ml 5 j*ars

15 net
25 yean.

M8
HUB
3826

9.99

1023
IBM

Iks --- II Lli12^

Year

Jg.

Kjpafcg Wes lfiKU* 10«n lfi333{H ore J«L55 Moos lMO* 1 pn 15306; 2|m 1629.9?3 pm U3L% 330 pa 162W;4pBli2M

+ FUvMd. tewdates, wtoaroamUtiicrtcta^atepBbnaritaSat^
*^SaSeSTHw PafiSen; the FtandriTTnie* Bratton Hama Caamo Street, LcnOw EC4P48Y, price 15ft by po*t28p.

Adwest 20 to 240p. while DO,
helped by a broker’s circular,

hardened a few pence to 180p.
Among the Engineering leaders,

Hawker, a dull market since the

recent chairman’s cautious an-

nual statement, revived with a
gain of 12 to 560p. GKN edged
up 5 to 371p and Vickers 7 to

460p.

The Foods sector displayed
several bright features. S. and
W. Berlsfetd returned to pro-

minence with a speculative gain

of 6 to 2S5p on revived hopes of

a bid from FerrusL Bejam,
another takeover favourite,

attracted renewed support and
closed 5 dearer at 157p, while
Tate and Lyle added 7 at 985p
and Bowntree Mackintosh appre-

ciated 8 ait 468p. Cadbury
Schweppes continued to meet
with US support and edged for-

ward a couple of pence more to

182p.

Beecham improve
Beecham were a relatively

active market advancing to 408p
on overnight US demand before
easing back to close 5 dearer on
balance at 403o; the rise was also

accompanied by talk of a' com-
pany presentation to analysts.

Other - leading miscellaneous
industrials were inclined easier.

Glaxo remained an unsettled

market on continuing fears about
Zantac competition and eased t
more to £101. BOG gave up 5 to

307p and PiUdagten were a simi-

lar mnmitrf lower at 408p. Else-

where, Seapa rose 23 to 495p on
vague talk that the company may
benefit from proposed US tax

cuts. Revised speculative activity

•lifted Myron 7 to 133r>, but Expo-
met eased 4 to 196p on the
proposed rights issue to partly

.finance the acquisition of Mfebu
Industries -from ' Thorn EML
Renewed demand lifted Dwck 5
further to 145p, while Charter
Consolidated firmed 6 to 2S8p m
response to the preliminary state-

ment Channel Tunnel, however,
fell 5 to 80p after the annual
results. Occasional support lifted

Transport Development 5 to 181p,

but profit-taking prompted a
reaction of 4 to 118p in Wit»
ford Glass.

Riley Leisure jumped 8 to 54p
on speculative buying.

ERF justified recent buying
Interest by revealing an impres-
sive recovery in preliminary
profits and touched 80p before
settling 18 higher on balance aft

75p. Elsewhere in Motors, re-

vived speculative demand was
noted for Dowty. 5 to the good
at 224p, after 228p.

Publishers retained 'a selec-

tively firm appearance. Asso-
ciated Newspapers pot on 8 for
a two-day gain of 18 to 328p,
while associate Dally Mall A
closed a half-point dearer at £17}.

Buyers also returned for EMAF
A, finally 5 up ait 190p, but
sporadic profit-taking clipped a
couple of pence from recent bid
favourite Home Counties, 178p.
Wight Collin* Rutherford Scott,

the advertising agency, advanced
17 to 503p in response to the
excellent full-year figures. Sup-
port was also noted for Aspen
Confflimlcalints, 20 up at 315p.

Elsewhere, Ireland's Jefferson

Smufit attracted interest on
currency considerations and
touched L86p before settling 4
better on balance at lB3p.

Interest In Properties was
largely confined to the two
leaders. Land Securities and
SKEPC; the former surged for-

ward m the wake of Tuesday's
annual general meeting and
touched a new. peak of 34%) on
vague takeover • speculation be-

fore closing the session 8 higher
on balance at 341p, while MEPC
rose 6 to 353p in sympathy. Else-

where, Peejan added 10 more to

750p abend of the annual results

scheduled for July 3 and im-
provements of 25 and 80 respec-

tively were seen in Mountview
Estates, 700p. and BrookmwnL
300p. Property Trust hardened
a fraction to 4|p on news of

London Securities’ near-14 per
cant stake in the company, but
Country Gentleman’s Association
dropped 2 points to £12 following

the announcement that the bid
for Fredericks Place had become

John d-owther, ttrfe^ voracious
Textile concern, eased 6 to 159p
following • Its agreed - - share-

exchapge offers for.-A. J. fid&r,
5 up at I57p, after. I63p. and
Irish group - Sunlkaqu Wolsey,
unchanged at 120p. Textiles

closed a shade firmer Tor choice.

Mater advanced 4 more to8»p
on support ahead of next Mon-
day’s annual results, while fresh,

demand was noted for John
Foster, 5 higher making a two-
day gain of 8 to 76p.

Aitken Hume advanced 6 to

167p as unwelcome suitor Tran-
wood extended its offer to July 8
having received acceptances
amounting to SB per cent of the
equity.

Bunnah race ahead
The absence of any sustained

pressure on crude oU prices as

the Opec meeting in Brioni got
underway, coupled with over-

night US support, helped the oil

majors to record modest gains.

Shell moved up 12 to 797p and
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HP settled 5 higher at 585p,

while more modest improve-

ments were seen in Britou, a
couple of pence harder at I65p

and Lasnus a similar amount
firmer at 117p.

Bnrnutih were the outstanding

performer in the sector and
lumped 22 to 412p, &™g
touched a 1986 high of 417p.

as further strong buying reflected

the recent change of direction

of the company, away from ou
and gas exploration and produc-

tion and Into chemicals', tVe com-
pany announced yesterday the

acquisition for film of the
Chicago-based National wax
Company. IC Gu rose 5 to

405p following favourable com-
ment on the preliminary results

and another firm showing bv
Belgium’s Petroflna to which IC
Gas holds a 7:21 per cent stako.

Petroflna put on £24 to a year's
hlpfa of £122.

Among Overseas Traders, gains
of 7 were common to Pally Peek,
170p, and T«»er_ICemsley. and
HWboun, 184p. Thomas Borth-
wldc improved 4 to Sip on news
that the company is involved in

discussions concerning the pos-
sible sale of part of its

Australian meat processing
operations to w down-under ’’

interests.
'

South African mining stocks
came under pressure for the
fifth consecutive trading day,

still disturbed by the two bomb
attacks in Johannesburg on.
Tuesday and fears that today's

EEC summit meeting in The
Hague could result in further
economic sanctions. Business in

Golds contracted to minimal
levels early cm but picked up
later in the session as bullion
made renewed progress. Dollar
prices of Golds dipped initially,

but
1

rallied later in line with
bullion. Sterling quotations, on
the other hand, were affected by
the latest rise in the pound
against the dollar and the Gold
Mines index, calculated in sterl-

ing, fell 102 more to 193-5, for

a fere-day. decline of 27.4.

A fresh slide In the Australian
dollar against sterling and a
further decline in ove^Ught
Sydney and Melbourne markets
prompted an initial mark down
of Australian mines. Prices con-
tinued tx> drift dnritvg the morn-
ing but steadied. Later In the day
to close only a shade above their
worst levels. Bond Corporation,
a firm market over the past few
days amid talk of an imminent
deal with Grand Metropolitan
Hotels, attracted profit-taking

and dropped 13 to IMp. while
CRA fell 12 to 268p and Western
MOning 10 to a 1988 low iff 130p.

Traded Options
The expiry of the June series

boosted total contracts transacted
in Traded Options to 25,805-7-

20£08 calls and 4J899 puts.
Recent favourites Beecham and

Hansen Trust were again to the
fore, recording 8,755 and 8J71
calls respectively. Of the non-
expiring classes. Land Securities,
the subject of takeover chatter,
attracted 1.643 calls, while the

7pieasing full-year figures and pro-
posed scrip issue directed
interest

.
to -Cable Wireless

which recorded1

Ifi05 tails.'
--Today sees the- introduction' iff

-traded options'hr Dixons an the
Jutae, September andMarch,

December cycle.

Coopers & Lybrand

to advise airport
COOPERS AND LYBRAND, the
accountancy Ann, has; been
appointed to advise one of the
country's largest municipal
airports. East MKQand* Interna-
tional Airport, ou the impHtiar
tions of the Airports Bill.
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TRADmONAL OPTIONS
First Last Last For
Deal- Deal- Dedara- Settle-

jugs bags tton ment
June 28 July. 4 Sept 25 Oct 6
July 7 July 18 Oct 9 Oct 20
July 21 Aug 1 Oct 23 Nov 3
For rate indications see end of

Unit Trust Service

Stocks favoured for the call

included STC, Hafne, Western
Selection, Fobel International,

Pavlon. North Tatted
Scientific, WSL, United Spriag,

Hawley, Western Motor, Richard-

son Westgarth, London Invest-

ment Trust; Amstzad. AHebeee,
Charteihall, BICC, HAT, C £

Wiggins, BSR, Johnson
and Firth Brown, Sound Dtihi-

sion, Brengreen, Acorn Computer
and Gceonics. A put was done
in Maine, but no doubles were
reported.

YESTERDAY’S ACTIVE STOCKS
Abova svsrvgt activity waa noted In tha following srocLa ytsterday

Closing Day's Closing Dai's
Stock pries dianga Stock pnea cfaanga

Bsacham 402 + 4
~

Glaxo £104
Brown Shiplay 590 -» Land Socuritiaa 341 • + B
Bunnab Oil 412 +22 Scapa 495 +29
Crowthar (J.) ........ 159 - 0 Shall Transport ..... 797 +»t

224 + 5 StainIans Mecalct 200 _
ERF 75 +18 Standard Chartered ... 788

; :TUESDAY’S ACTIVE STOCKS
’’ Basnd on boigalno rocordod in Stock Exchanfla Oflicial Uat

. .vi, No. of •Tuas. Day’*"; y-wo. of Tire*. Das’*
'Btnck ' ! "

'eftanarir ctosa change Stock ebangaa dosa dnftfli

Haoib (C. E-), 22 525 -IS BAT Inds 13 400 + 4
Glaxo 17 £104 - 04 BSR Inti . K» +n
GEC 15 208 +12 Rothmans e ... » 149
Wstn. Motor A 15 167 + 3 Rautara B 438 +15
Wlwnh 84TL Ln 15 £181 — Standard Chart 13 797 - 8
Storehaosa .. 14 310 +13 Cabin a Wire 12 630 + 2
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50.1. —02 Brambles Inda— 065 . +0A6 JSu^h^kirZ^" Tin Was»i +*. Bridg_eoii—> 063 • Ki:: 1% j IfUnilever— — • 485 +L5 IB.H.Prop—

Thomson (CSF)...|1,200
Valeo — 625 > I

YMF Stork——

,

VNU. —
Weuanon
West Utr Bank—

309.5 —2
530 ;

+1
292.Q] _ LS
50 I—

Bums Philp— 7.26

CRA— 6.12
08R— :

3.28

ns .—AM

6.12 I —0.18 Marubeni 380
3.28 I —025 Marui —2^30
- 42xo. +0.HB Mazda Motor— 303«tasa Corp.— J*m. +0JB|Mazda,M0t»r— BOS I +1 iRembraiw

Claremont Pat—! 0.76 +OJu|MeUaSalka.— 820 l —..-I Rust Plat..

+i" Anglo Am. CoaLv 30.751 —0J5
—59 Anglo Am. Corp 48.6 i +025
-*2 Anglo Am. Gold . 230JS -6.5
7S Bank—^ 20 ,

+ Bartow Rand--' 18J8 !
W. ButYala 82 —

Tin" CNAOallo — 2J5| .__...
+*° Currie Finance— 4.00i --...
—a Da Beara^— '28.1 1 -o.K
-il DraHOnteln * —

U

85 FACons. 34 _ J
—125

-4 Gold Fields SA.J 45.5 i -0.1
+8 Hlghveld Steal 7.05' +0A5
+50 Maloor— 9.6 j

+8 Nodbank —.—.. 6.4 • —0.1
—30 OK Bazaars——-I IS 1

1 Rembrandt. 68 _ { +8„

NOTES—Prices on this psgs era as quoted on the Individual Consolidated Pat! 0.16
'

exchanges and are last traded prices, t Dealings suspended CootainAust——‘ 2.06 .

xd Ex dividend, xc Ex scrip issue, xr Ex rights, xs Ex all. * Price Elders IXI 4.8 |

in Kroner. EnergRes—— 1A :

Colea-Myer ' 8A4 ! —GAB ME!— 1^00 +10 Safren —
Com«kx>“A” 8Jt i M’lrishi Bank—— 1,930 Saga H!dgs_
Consolidated Pot, 0.15 — iMrishf Chem—. 795 +6 8A Brews ~
Costain Aust——‘2.06,-025 M'blshlCorp— 840 +29 Smith (CG)—
Elders IXL -— 4.8 1—0.1 M'bishi Elect.-.— 367 +1 Tongaat Hulatta.
Enarg Rea 1A : M'blshl Estate— 2,120 -20

7J0S +025
9.6 J

if-
4

i
i?±

68 $ +2
37.85 -0,86
18.75'
10.5 I -
10.5 -0.1
89 +0.5
7.8

OVER-THE-COUNTER Nasdaq -national vuuket, 2L30pm prices

SJtt ngh tew Isa OB|

Continued from Page 33

PUbUHC
PegGid
PenaEn 220
Penifflr JIB

PeopEx .ISr .

Pwha J.12
PnrrncJ
PhUGI 80S
PhmAjn
PtcSavs
PKCat* 80
PwnHI 104
PtonSI .12

Pofo»
PtoyMg
Pore*
Powell
Powric
PwConv
PrcC« .12

PrpdLg
Prram
PfloeCs

Prtronx
ProgCs .08

_ PropfTr 1JD
V PlNlIB*

' QMS
Otuulrx
OuahCh AZ
Ouamm
Ouooim
Quisles

Qualm

14's 14A»
eis s

3ffU 38

29V 29
Va Sk
2&V 24V
1SV 15V
2 Hi 21V
4 3is

29i« 263,

30V 30
403, 40
IPj Bij

»

4

8V
19% 19
341, 333,

21, 21-18

15V 15V
14V 1*V
291, 28
133, 13V

47 48V
IVf 13**

31 30V
11V 11V
24V 24V
15V 15V
MV WV
143, 14>,

IS 17V
4V «'«

13V 12V
18V l^g

143,

B

38V + Vav+ V
51s + V
25V + V
15V + V
2^+V
291,

30 - V
40V + V
3>Z
«.+ V
19V
S4i, + V
21. + V
15V + V
14V
26V
13V
3»»

46V

13V + V
31 + V
liv
»v - V
15V- V
14 - V
14V + V
173.

4V+ V
13V + V
18V

Renan
RpAuio
HpKtth
Reunrl
Rerflys

^ Rhodes
Ribilm
RlcDEI

RoddStf
RohNug
Roovsn
Rouses
RoyPlm
RoyWs

R
26 av
3M 22V
27 12V

1556 5V
20 11V
TO1 4i,

629 36V
3 20V

157 2V
17 26V
1 12V

62 24V
5483 139.

172 6V
6 MV

10 ®V
74 BV

178 18V
1164 46V
110 33

057 31V
*23 9V
145 2JV
1762 44 *j

7 IT1.
KM 61,
70 S1V
43 sv
S3 3

TV
a

22V +1
12V
S'l-T*
11V + '2

, 1,+ V
36V+ V
20 V
2V+ %
26V+ V
12'»- «i

24V- V
13V + V
6V- V
13V- *.

BV- V
B%+ V
r
W + V
31V + h
9V
22V+ V
44V + V
12V + V
ev- v
31V
8 - v
3 + V

Sites tfigk tew ua Cteg

90 TV TV 77*

917 23V 23V 23V

S S
144 9V «V 97;

2S3 17V 17V 179. + V
27 UP, 179, IP, + V
71 7i, 7 7

390 1BV WV MHj+ V
24 884 24V 24's 2«V + V

1.70 1120 58’, 57V 88 + V
4 8V 8V BV- V

83 341
, 33V 341, +- V

1J0 1281 48V 45V 45V + V
101 9V 9V BV - V
9 5V 5V 5V •

89s 19 31 30V 30V
.44 130 27V 267, 271, + 1,

2033 1ZV 10V 11 ~1%
131 23'a 23 231, +1

A2 1307 16V 18 16V + VM 67 44V 44 44 - V
44 BV Pg Ws
13 5 4V 5 - V

117 8V 51, 5V
124 4V 4 4V - V

2322 «V 11V 11V V
10 IV IV IV- V

360*9-18 17-10 19-18

50 19 19i« 18V 18V
BO 149 23V 22*. 23V + V

2 s% ev ev
.05 1226 9V 9% 9V - V
OB 2*18 12V 12 12% + VM 399 28V 26V 28 + V
.16 282 18% 18V 10V
80 1584 33V 31V 33V + IV

1.84 322 50V 48V 50 +1V
.16 353 26V 2SV 28% + V

158 TV 7 7V+ V
.18 391 37V 371, 377*+ V

311 16i, is ie

40 4% 4V 4%+ V
154 12V 12V 12V- V
170 17 «V 17 + V
17B 13V 13V 13V — V
183 6% 6% 6V- V

SB 155 1Bi4 17% MV + V
19 12 11V 12

538 27 26V 26V - V
JOB 136 101, 10V 1°V

434 311-18 39-16 3 IMS +V
192 228 68V B8 «V + V

1081 261, 2Si, 26 + V
179 9 8V »V
52 19V 10V 19V + V

.80 84 37V 371, 371,- V
.15 20 10 9V 9V

43 4V *V 41,- V
SI 02 20V 30V 20V

.

AS 17 24V 24V 24% - V
.10x1929 7V 7% 7V- V

1J8 2*1 41% 41% 41% + %
181 IFi 19 19 - V
317 SV 8 6V- V

J17 283 107* WV kjt8
282 121. 10 WV - TV
ie7 15V W 15V V

JO 63 11 10V 10V

Stock Ston Wgb tear ten Cbna Suck States K

SVJMIC 1008 Iffa iff. 15% - V US Cap 10 2V
Startim 1^2 19 *8% 4M. 4«* + V USChiipi 197 2 '

SloStBa .72 x13B W 5BV 5GV US HHC .1210976 iff.

SiaioQ GCb M2 5V 5V S%- % USSItrit .12 IIS 2V
m 2V 2% 2%- % US Sur sta 573 23V

BtowStw 379 MV 14 14V + V US Tra 122 151 (fit'll

Srwtot 32 2 25% 25V 25V- V USnun 3A 31 Iff,

sural DO I0V W» 10%+ v UnTotey a MV
Straiua *84 221, 21% 22 + % UVbB3 32 11/9 3ff»
StrwbCI Mb 60 50% 55', 56% - V ttevFm 56 35
Strykrs S7 38% 38 38%+ % UnvHH 3350 WV

880 3/ 36V 37 + % UFSBk 32m 289 M%
Summa 301 ?% 3% -V18 Uacal 30 1513 TV
SwnCHI .12

EwOd
SunMad
SupSkya
Suprtm
SymbT
Syncor
Synlech
Syntrex

89 9 87*

506 47* *H
38 MV MV
100 13V WV
15 3% 39*

83 14 13V
253 BV BV
T7 12V 1*V
67 5 4V

Syscens 20 238 15V 15
SyAaoc 348 81* 7V
Sysrtn 7 BV BV
Syslntg S3 14V MV
Systmt J08 423 24V 23V

T T
TBC 105 13V W
TCAs .18 1068 21V 21

TacVh/ 19 2% 2V
Tandem 1874 317* 31%
Tendon 1086 6V BV
TcCom 120 18 15V
Telco 289 87* BA.

TIcmA W06 55'g 54%
TalPlus 268 7i* 6'*
Tefecrd X 38? «v 43

Tehrtd 180 3 27*

Tolabs 684 11% 11%
Tatnns 476 23 22
TermDt 60 2>, 21,

TherPr 7 4 4
Tttermd 88 26 25%
UirdNa .79 431 35V 35
TtKKKC 3GB ivts-ta
ThOuTr 1385 «B 4V
Tlprary 6 % V
ToUSys 44 28v 261,
TrakAu 94 14% 137*

TrwdSy 26 1ZV 12%
TnisJo M 30 38V 38

u u
USUC JO 135 27V 27V
UTL 1064 25% 2*7,

Ultrsy IBs 163 107* 10%
Ungmn 908 12% 11V
IMUs 485 15 M%
UnPMr 58 38V B7V
UACms JH 438 Iff, 1SV
UBAIsk 1 27 5% 5%
UBCol IDS 253 32% 821?

UFnGrp IB 4% 41*

UlVlPd 20 181 35V 34%
U&dn 144t 19S ffj 9%
UPraad 8 15V 15%
US Art I 2% 2%
US Bcp 1710 39% 38%

BV- V
4% +1-18
Mi?

j13V+ V
3%+ v
1M,- % I

Iff?

!*%-%
8 + V
BV
MV
24%

wv- V
1

211,+ V
!2%+ V

31V + %
8% “ V

IB + V
8V- V

43% + %
2%- %

11%+ %
23 +1
214

4 + V
25%
35V + V

19-18-8-18

rt
271,- I,

MV+ %
12%+ V
36V- V

271?

26V + V
10% - v
12V + %
141,+ 1,
SB7,- %
«V- V
BV- V
32V- V
4%V
a
39 + %

VU
VLSI
VMX
VSE 30
VaHdLg
VSIFSL t
ValhW 1J2
ValLn >10

Vanzatl
Vontrax
Vtanp ,12s
VledeFr 32a
Viking
Vtratok
Vodavt
VoBW

TV 7%
V V
61, «v

*si ^
16 16

6V ff«
80 29%
**V 43V
271, J71,

3V 3V
6% 8
Iff, 17

8 5V
18V WV
73 Sri,

7V 7%
201, 20

w w
26V 251?

3ff, 3D,
8 7V

277* 27%
35V 34V
30% 297*

9% 9

23% 23%
7 «V

25 24V
22% 22
8% BV

-38% 377,

37* 3^
25% 24V
24 24

»'• |%
6% 6

15V 15V
Iff, 117,

22 21 %

X Y 2
Xebec 23125-18 23-16 23-18
Max 73S 7% 71, 7%
Xidex . 4128 20% 20% 20%
Yfcxri* J4 1B6 397* 38% 3B%+ f

Ztoglar .48* 3 18 171, 17% - %
ZtofllA 1.36 S3 58 57 57% + %2rad 85 4% 4% 4% - 1*
ZoruSn 185 21% 21% 21% - %

195 2% 2% ffjt %

Get your News early
Eine Zeitung erst mittags geliefert, hat Fur Sie nur ^

de
DaSi”hre Financial Times noch vor Geschafts- i

beginn erhaiten, haben wir unseren Botendienst in

^
Ihrer Stadt weiter verbessert.

. .

Einzdheiten erfahren Sie von Financial Times in

Frankfurt.

in Stuttgart
Rnfen Sie die Abpmientenr

AbteUungan.

Telefon: 069^7598-0

^^jqg ' The Financial Times
(Europe) Ltd.

Mys# .
'

t * GuioHettstraBe 54
6000 Frankfurt/Main 1

w» SW± High low CkM Cteg

TORONTO
Prices at Z30pm

June 25

1422 AMCA Int SI7% T7% 17% 4%
300 Mnrford 470 470 470
9451 AMIfe Pr 1247* 2«V
9600 Agnro E S22 21'* 22
6891 AfOrts En S11 10% 11 +i,
1*00 Albrta N J13 12% 121,
7*850 Alcan S*2', 42% 42V +V
1300 Algoma a *15% 15V 15V +V
548100 Asamsra se% 8% 5V -%
4700 AIM It SO BV 07. +%
300 Alee n 19 9 9 +%
3*88 BC Sugar A S20% 20 20 -V
200 BGR A S7% 7% 7%
315 BP Canada S28V 28% 28% -%mu Bk BCol 330 320 320 -5
19813 Bk Moml S32’* 32% 327, +%
1*5529 Bk NSCW S18v 18 18%
61007 Ball Can 537% 37% 371,
3000 Blueahy 2S1 SO 251 4

1

1*38 Bonanza R 156 156 156 -2
1*850 Boa Vary 010% 10% 10%
10600 Brwnslaa $23'* 22% 22% +%
64114 Brascan A 325', 29 25%
6300 Srkwater S5% 5% 5% +%
200 Brands M S8V BV SV
1889B0 BC ForP SI*'. i«t, i*>. +%
*705 BC Res 138 136 136 -2
12650 BC Ptxma $27% 271, 27V
45 Brunswk 514 14 14
MC2B CAE $22% 22% 22% +%
534 CCL B I $167, 1BV Iff, + V
550 OL $30% 301* 30% -%
17571 Cod Frv $221, 22 +1%
2975 Cambrldg $73% 23V 23V -V 1

7638 Camp RLk $21% 21% 21% + 1,
;

130 1»
3*% 34%
27S, Z77,

14% MS,

Hgli tnr On

7638 Camp RLk $21%
|
WOO Comp Res 130
400 Camp Soup S3*%
1000 Campeau r $277*

!

83 CCom ex p $14%
2773 COC I $7%
60 Can Mali 119
55638 C Iter Wea $15
8942 C Pxckra 545
3B00 CS Pew f 470
1 Can Trust 9Q7,
87 CG Annul $56
89618 Cl Bk Com $18%
8480 C Msiearn 125
3809 C Oceans) $177*
70373 CP Lid 517
7670 CTtre A I $14%
3680 CUUI A t $18%
8901 Cantor $U%
•205 Canron A $17%
200 Cara $32
100 Cars A I $31%
53821 Carl OK S13V
1613 Carma A 70
628 Celanesa $17%
12000 CertFd A $5%
2148 Canal Tr 320%
900 CHUM B I $53%
2187 Comlnco S133,

7% 7%
19 »
14% 15 +V
4*1. 45 + V
*70 470 +5
49% 49%
56 55
177* 18%
24% 25
17% IP,
WV Iff*
H% 14%
18% 18%
14 M
17% 17%
32 32
31% 31%
13 13V
30 20
17% 17%
5% 57,

30 20
63% 53%
13% 13V

M600 CompuUog S5V 475
4250 Compul In 340 330
4700 Coniform 169 160

1654 Con Balh A 523% 3%
2550 CDtsb B I 57% 7%
422* Cons Gas 528 25%
3000 CTL Bank $10% 10%
100 C0*«3> B 58 9
*760 Corby 521 20%
2000 C Fatten C $18% 18%
200 Cosskz R 110 110
2200 CesWn Lid $15% 15%
5800 Groan* $33% 33
16000 Crown. A ( 5143, 14%
5150 Czar Roe 135 134

6450 Denison A p S6% 6%
1050 Denison B 1 56% 6%
650 Dickran A I 57% 7V
5000 DKknwi B $7% 7%
9931 Dalasco S28-', 28%
45*9 Dome Gda *60 *55
131330 Dome Mmo 58% BV
2194M Dame Pale 123 115
25190 D Te«M $22% 22%
3401 Demur 531% 31%
‘WO Donohue 525 25
*100 Du Pom A $33% 33%
147900 DykM A 118% 16V
7776 Echo Bay $20% 20%
599 EmcQ $28% 2ff,
5560 Equity Svr 410 395
1600 FCA Ml $17 16%
*080 Ftertxdg S21V 21
9903 Fed ted A $17% 17%
2100 Fed Pwn $30 30
3300 FC«ty Fm $153. 15%
60 Ford Cnaa lieav 16S
10300 Gendalt SB% 9%
222* Gaz MMr $11% 119,
500 Gw Comp $5% 5%
200 GendM A $20>, 203,
10D Coni Yh $17% 17%
300 Gttjrttar $10 9%
5800 Goldcorp I $6% 6'*

1500 Grafton a f S2K-. 21%
101 GL Forasl $23% 23%
1200 Gr Pacific $39 39
7000 Crevhnd $26% 28%
10500 GuwrPA I $12% Iff,
2302 Gut Can S15 M%
350 Hawker $27% 27%
1073 Hayes 0 $u 1*
9625 HMi Inn $34% 34%
3050 Hanlag A f $31 31
198* H BayMn a $7 7
722 H Bay Co $29% 29%
7305 Husky Oil Sff. 8%
17224 Imaaco $34% 3*%
327*8 Imp Ori A $39% 39%
6231 Inca $18% 18%
1200 IMel $17% Iff,
450 Inland Gas SID* 11%
70542 Innopac £19 1BV
19232 Mer Cky $15% 15%
4*100 toll Them $12% 11%
M5Q Ifitpr Pipe $43% *3%
106 Ivaco A I $23% 23% ,

10825 Jannock $28% 28
10903 Kerr Add $16 15%
31836 Lobatt $221, 22V !

SF ?
$26% 26%
$127*
515 M%
$27% 27%
SV* 14
$34% 34V
$31 31
$7 7
S29% 29%
Iff. 8%
»4% 3*%
$39% 39V
$18% W%
$17V Iff*

811% 11%
£19 18%
$15% 15%
$12% 11%
$43% *31,

S23% 23%
$28% 28
$16 15%
$22% 23V

Sain sack

3770 LL L3C
*000 Laralaw A
17225 Ludto 6 f

263C0 Leign inu
7031 Lot,aw Co
10600 LumuAKS
18800 knee
600 MER E.
10201 Melon H X
100 Mrie HY I

13157 MaonHan
78207 Magna A I

100 Manlune I

2300 Uerland E
3550 Maid Res
1660 Milel Corp
900 Modal
13789 Mofson A f
1705 Monaco A I

1000 MGitv Bk
174625 Mnoro
30335 Nat Bk Can
600 NJ Vg Tico
19850 Mfl CfipA i

1400 Mild LP A
30567 Norandj
5789 ktarcen
12060 Nntn ord f

160 NC Oils

M815 Nor Tel
2533 Northgal
525273 Khe AHA I

1000 Nowsco W
2345 Nu Veers]

*98 Numar
1000 Oai wood
1000 Oakwd A f

2300 Ocekx B f

5300 Omega Hyd
7*125 Osruma A l

11*560 PacW Am
27450 Pgurin A 1

400 PamDur
7000 PanCan P
1160 Pegasus
3000 Pembra
500 PJewJ A f

229 Pine Point
<6813 Placer O
16250 Pace Poi
738*0 Powi Cor I

900 ProviOO
7800 Quc Slurg
UO Quo Tel
18*00 Ranger
1600 Rayrock I

4250 Redpoll!
1800 Rcgienl R
9600 Reunun a i

275 Rto Aigam
370 Rogers A
28770 Regeo B I

*00 Roman
300 Roinman
23730 Hoval Bnfc

*431 RyTrco A
13683 Royer
12835 SHL SysJ

2500 StL CemA f

419 Sceptre

31% 21,
30%
30 30%
5% 5%
13% «4'4

15', 15V
«» 6%
345 2*5
19 19%
17% 17%
39V 39V
34% 34%
15% 15%
1-6 17&

?Se> 290 295
6% C-%

*'*% 14% 14%
$39% 28% .Tk'j

55% 9 6
$30 10 JO
535% K'l JS%
$77% 7£, 27%
»:% 27%
59V 9'i*
Sl8% 18-'. 18'.

$16% 18% iai
£13’. 13V 13%
SI?'. 13% i?%
510 10 10

S4>% 41%
*40 *a *10
*70 *oo *70
55% 91* Vi
3»% 31% 31%
58% 9% 6%
*5 365
170 170 ’70
?S0 360
*50 <50 450
MU, 2PV ?1%
31V, 1$V Iff.
$16% 16 16%
S10V 11) ID
5W% 343, ?*%
SS% ev 8-%
£14’, M'« 14%
$13% 13% !*'»

$i?J4 12V 13%
W’l 2*% »%
»% a BV
518% 1«!
S»% 30 30
*45 OS 415
»M% Mi, 14%
55% 5% 5V
55% 5% 5%
S?7 26%
239 339 339
$10 70 33
SMi. M'? 23%
S?9 25 35
525% 34% 35
S9 9 9
559 39 +>

$32% 32 33%
S3? 31% 3?
360 343 3*5
£35% 25 25%
SiS-%

369 52
Iff.

263

Sam SWk High

ra/o 5cci Paper 517%
bdoO Jcoh !-

1

S??%
*3*00 &0JSUI-1 lf.r
*6 ' 72 S-.'Oii Cjn f-Tto

,

§

200 Sulkif* A 1 £34
3603 SiH'i Cj^ sn%
4403 Tnherv’ir ki
C*0 S&ulnm V! t
BWU &fUW Arr4 1 53fi’.

:ku '' ShwiM A 1 S4’%
jleVn A 5.-5

1K(XJ Sijif'W
t.v. a r $.'?%

Vj-XI Ufl 539
i'-co Terra L'ji :74

T«. i *ico Can 5.'- %
1.TM Tn-:m f- 51?
Eft?
4/0 Tor Sun 57-5

*232 To’SU: P 1 s:.3

33W TnJ,l *37%
:«3 Tiawii A t

iccvd TiCjn R A '00
1135 Trni Ml $13%
4.Y-; TinAlU UA 534%
2fl:4i 7

1 Can PL S> 6%
11*00 Ti.Ksn A SM
i~?e Ticmjc 215
11 C0 Tiinil* Poo ‘•'j

r« Tiirac A I w
KO Tiu'vc B 5J8-.
6*30 C'UOr f* 14!-

MC L'n Catbid SlC-%
9

M

U Cra?"w Ju
333 LT Csr3
f?4J Vi-ryli A r

8** Vcrav a .xJ
$6JW VriM^jion 50
(KCO \u>:an ituj 55%
613! Wjil.r R
tOM Wstbuino GlT’q

Ty-s V.roost T £13-,
«E| Krtimn 57 .

17050 5- "
3

JS05 A
F-No rights or n
ngM*

High Id* Chte Cbng

MONTREAL
CZonnft prices Jane 23

Pari. v:m S3iV
BamprotA £2:%

*rt'J Bri-tid-3
64: '6 Casi-aico 5'i‘g
261* Cc-nEam £2*
1'.'. 74 r.-mT.UL 5^7'j
<e:3 I.T.-T-.l 526%

14*191 Ca S7T%
22^25 *'» j

wa; Pc *oi Coip S-5% 16'

.

IB . - .

u*v:7 £30% ?C% 2i j * j
:trM no.ijrUA s.v

;
. IV. 2>'- — \

- 5 :y-a Ro-.ji Bank £?3% 33
'

•a

+ 3- Ijo Br,Tnlil 131% 31% ji%
awo £)C<n9i'cA S*J l *3 43', ,.,

-3 Totol Sd'rt 3.15* er» UHr5

Indices
f YORK-ooiv JBMS

Jra
25

Joan Jin
2* 23

Jtoto

a
Jana

IS

1JB4JV* 1.57555 1J6UE 1J7154 M55J8

nur 711.13 782JB 778.13 77275

nur 19104 169.17 199.49 MUB

119.14 12111a

June June June June
95 M . 93 90

1986
High

|
Low

WSJ 4122
(M/n (2/7/33

m/3/q Is/i/ss loirt/n ttnm

AUSTRALIA
All Ord. (IrliBOl 1 1195.7 1205.9

|

1214.9 1214.7 *1347.0 (7,SI . 1010.8/3.11

MetblaAMnhk CliHOOi HOJ ' 519.2 - 53*.4 M4.8 ' 602.0 i3*i51
;

401.1 t30.5i

AUSTRIA i

Credit Bk Aktiem 2/1 /82>
l

116.41 1I7J4. 117.SI. 116.45 . 1M.69 iSBi4t ' 110.12 (S.S)

BELGIAN
Brusaels SE (1/1/801 1676.70 $656.64 5643JT $6^.65 6700.16(24)4) S7SBJ1 (lSili

MBNtUdMi.

57M8MMD AND NOBS

douSAS (2674/42]

Ywt Age lAppnid
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Jim Jm Jan Juaa Jana

18B8 StocaCa

24 23 -a Ifl IB. Mob ten K#
2J1B5 27U! Z75-JB 2Z2J2 274.13 Z77.ll

(2V5)

2Z4J8
(72/1|

277.16
(29/5/86)

wsa 2«26 24751 24461 24461 24758
(OJ3I

ZBSjU
m\

2475$
(29/5/86)

DENMARK
Copenhagen SE C$/1|»SV 217.4 ' $17.81 $16.5 214.4B 3M.7B HH/CI , S14J7(2I)I|

FRANCE
*

CAC Genaral (91)12)821 656.7 ' 848.6 WS.O . 640.80 411.6 115.51 367.8 f2r1l

Ind Tendance |6 If 12)62>. 166.5- 181.1 18U 139.10; 154.6 iW)5l I01J |2(l>

I

GERMANY 1 1

FAZ Aktien (81)12*8) 1 646J6 656.62 656.69 646.72 m.U(17ri) • 616.64 (27>2l
Commerzbank (1)12)531

,
1956.5 - 1854.5 1970.9

;
1951A 9276.6(17/41 1865.8 137/3|

HONG KONG . 7 '
I

; Hang Seng Bank(Ilf7l64) T7M.7T 1766.9
;
im.lS

j

1761.04 ' 1665J6 pl5) >155934 n«,5)

ITALY
ancaComm ItaL (1972)

;

671.77- 674J6. 866.29 656.94 90120(20)5) . 464.67 (24/11

JAPAN**
,

»

Nikkei 1 18)5/491 -17519.93 173*2.4 .17457A9 17405.18 17616.66 l25i9l ,12991.6 (91)11

Tokyo BE NOW (4/1/981 • 18&5JM' 1S44J 156U 1544.56 1351.86 i2S)6l 1026JS (21/11

Tra Ago (AyfxnaJ

NETHERLANDS •
,

AHP.CBS Gnneral (197V) 290.1 296.9 291.8 296.6
-

232J (241 |

ANPXSB8 Indust (1976) 295J ZS3.II 286.3 2M-fi 266J 1 16.6)1
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34V* VMV* V
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44V+1V
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SV

18V + V
B7%-2%
7V+ V
20V + V

26V — V
331,+ IV

A- %
3SV + 1V
30%+ V
«V+ V
WV + V
50%
23V + V
7 - V

24V
22i, V
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36V- V
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G%+ V
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tesgG» Sand YteM

H.Y5L AIL COMMON

M5.1T ML72 1 148J1 141J5 MU7
)

I17JS

(29/5/881 1 122/11

NORWAY
Oslo SE (4)1/98] 684.8 - 666.01 564.94 B65.M 40ZJI (18/1)

1
332.25(20,6

SINGAPORE
. _ .

Straits Times (30(12)86) : 771.44 715.73 776.69; 762.4 1 77638,23)61 1 561.64 )38)<1

RISES AM) TAILS

24 a 20

1JB3 IJSO 1J64
14W1 717 764
Eli S73 an
406 540 320

SOUTH AFRICA
JOE Gold (29)9(71)

J3E indust ;23i9i7B)

1276.0 - 1280.5 = 1262.3 1597J (27/1) . 1108.1 (21.'*>

11H.I 1158.4 1159.4 ' 1MS.I lM(5» 1069.5 lVl>

NEW YORK ACTIVE STOCKS
Change Change

Tuesday Slock Closing on Slocks Closing cm
traded price day traded price day

Dar Kraft -4.772.200 65 +2% Philip Mor ...... 1.398. 900 73% +.1%
A«» Dry Gda —2.515,200 65% +% Papsico 1.357.900 34 +1%
AT&T xd ... 2.204.400 25% - % N Mad Ent 1.209.700 24% 4-1%
Amor Carp ...... 1.4B0.500 55V -% IBM 1.187.100 146% +1%
Nabsco RJ 1^22,800 53% -*1% Utd Air ....... 1.164,400 54% — H

J
7.M12* 2.121J 12.TZU 1 101.(1 2A42E5C21/5 2,6254 (11/5)

UE1' 3J68-lj30SZ.lt 1059. 13 3.I2B.I1 n6M| 2.7540 (17/2)

MBKIHHLIMtflo 1J692S* IJSUSf IJSUI IJ23J3 (11/G UUJ mi

y Chief price changes
r I

#

t_Jjv( (In pence unfessothenwise indicated)

WEPT
Nalwest Bankf

.353 + 6

292pm + 7
Riley Leisure 54 + 6

Scapa .495 +23
Victor Products-. 124 + 8
Wight Collins RS_ 505 +17
Willis Faber 423 + 8

FALLS
Brown Shipley

—

590 -20
Burgess Products

.

238 -16
Conroy Pet 115 -10
Crowther (J) 159 - 6

Emess lighting 322 -11
MK Electric 365 -20
Stan Chartered—

—

788 - 9

tNii-Daid

RISES
Tr809(£50pd)— E44S
Adtwest 240
Bass 805
Berisford(S&W) 235
Borthwick (Thos) _ 51

Burmah Oil 412
Cable & Wireless. 705
ERF 15
Executes Clothes- 126

Fisher (James) 73
Foster (John) 76
Fuller Sm & Tmr - 560
Hawker SiddeJey - 580
Heath (CE) 543
Land Securities— 341

Somebusiness travellers
will change neither hotel nor newspaper.
That’s why they are particularly happy to

find complimentary copies ofthe Financial
Times at the following hotels in Nice :

Westminster Concorde, Meridien, Beach

Regency, Frantel, Sofitel Splendid, Holiday

Inn, Novotd “Sophia Antipolis”, Novotel

Cap 3000.

FINANCIALTIMES
EUROPE'S BUSINESS NEWSPAPER

Spain !
i

;
i

Madrid SE (50/12/99)
|

777.tr 176.28 181.8$: 191.88! 194.77 (12/5) 10D.BS (1/1)

SWEDEN .

’

Jaoobaan & P (61/12/96) ; 2399.1 ' 2405J7 2435.15. (C)
,
2*51.76(1781 1729.57 r29) 11

SWITZERLAND '
•

'

Swrtoa BankCpn(81/12/36); 5383 600J5 565.0 1 $66.6 - 626.5(6/1) E54.7 (2>i2)

WORLD > J
MJi. Capital Inti. (1/1 ‘791, — 623.1 820.2 . 522.2 - 822J2<21.-4). 249.6 (23) T)

•> Saturday Juno 21. Japan Nikkei 17454.68, TSE 1348.85.

Bom value of all liitficaa era 100 except Brmuwla SE—1.000. JSE Gold—2S5.7.
JSE Induxmal—284J. end Australia. All Ordinary and Metals—500. NYSE AU
Common—60: Standard and Poore—10: and Toronto Compoane and Meiala—
1 -000. Toronto indicea baaed 197S and Montreal Portfolio 4/1/83. 1 Excluding
bonds. 1 400 Industrials plua 40 Utilities. 40 Financial a and 20 Transports,
c Ctos«d. u Unavailable.

It’s attention to detail
that makes a great hotel chain, like providing
the Financial Times to business clients.

Complimentary copies ofthe Financial Times
are available to guests staying at the Sofitel
Bourbon in Paris, the Sofitel Splendid in Nice
and the Sofitel in Lyoa

FINANCIALTIMES
EUROPE'S BUSINESS NEWSRftPER XJOBcI 0011101

ANKARA
SPECIAL SUBSCRIPTION
HAND DELIVERY SERVICE

For information contact:

DUNYA
Miss Meml ERDEN

Narlibahce Sok. No. 15 Ca$alo§lu
ISTANBUL/TURKEY

Tel: 520 54 00/4 Bnes- 520 67 25/4 fines Tbc 23822 DSVO
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66% 45 PenCon -

831, 4ft PennesB-48
34
48
48% 35% PaPL 'pUJO 9.6

30% SB PaPL dpr2£0 09
89?, 63% PaPL pr 1 U
66% U5>? Penwit 2£0
33V zft Pm pit so
91 41% Pennzetaj
23% 14%. PnopEr,.32
37 2ft PrrpBoy 22 '

35% . 18% PepsIC* .64

3ft 23 PerkEJ .60

6% - ft Pm?Ian 83a
20?, 12% PeryO s .22

36% -17?, Pablo * 70

a% 22% fWR*3 51*
18 15?, P9tR6 Btl.57

37, 2 - Ptrtnv £6a
701* 43% PAnr 1.64

321; 16% PneipO
63 45% Photo pr 5

20V 14 PhltaEE.ro
37% 28 PhBE pO.80
42% 30% PhHE pM.30
42 32% PtiHE pH.40
8+ 83 PME pn.re
13% 9% PMIE pi 1.41

12% 9% PhUE.pilM
12% ft PhHE pf1£S
T30' 1171, PttfE -pil7 13 14.

1191; 1051, PWE pH028 10

a b
16% 16%

04 12. 43 30% 30 30% 4 %
63 12 « 35 34% 347, -I*

TW B 77, 77,

01 112 36 35% 35% +-%
1051 17% 167, 17 +%

4£ 16 11V 11 «% 4%
7£ 1D0 38?, 37% 38 +%
1£ M 4078 37 34V 35 -21*

14 23 145 347, 34% 34% t%
1.7 24 136 28% 281; 2ft +»,

2£ 11 776 48 471; 47% «|
06 14 2159 387, 30% 36% -%
08 24 134 17% 17% 17%

P Q
1434 X4 13 298 30% 30% 30% +V
xazzait 1059 85% 64% B5V 4%
£0 2£ 11 1964 2B% 26 28 -%

9.5 19 18% 1ft 1ft. 4 %
04 8 2907 23 22% 22% 4V
7£.59 1359 48V «7?i 48%

07
4.7

*310 47 481* 41 +%
10 291, 29V 2ft -V
*100 81 80 81
172 u59 5ft 56% +%
19 u34% 3ft 3* +-%

CB% 53% -rlj,

22', 22%
4.1 26 1360 541;

BOB 381
8 28 8*5 u38% 37 ' 37%
1 B IB 8702 35 34% 34?, +%
02 16 1183 27% 27% 27% 4%
IS 6 143 6% 6V ft -%
1-2 19 78 1ft 167, 10 .

02 16 B73 32 31% '32 -+V
12. 26 263, 2ft «%>%
B.7 IB u1B% 17% 18% +'%
20 19 2V 2% ft -

'

23 20 3874 u70% 6ft -70V 4ft
42 831 25% 2*7, 25% +%

0£ 20 553, 55 -55% +%
5659 1ft 19% 19% • 4%
*210 35% 36% 35% .'

.

zWO 41 41 • .
41 -£»%

11- 8
11 .

10
11 .

11 .

11.

12 .

11.

ztSSD 40
z30 60
12 12%
32 11%
36 11%
*480 127

40 40

60 80
12’, W%
11% 11%
11% «%
125

00% 677* PhHE pIS 50
76 56% PhHE pi? SO

2ft 1ft
'
PhttBuU.32

73 36 PhilMr »230
1ft PkJlpin .60

89% 52V PWHn pf 1

13% 9', PhUPet £0
2S% -TEV'-PWPl pCLiSa 99
39?, 24% PhUVH .40 10 15 56

*190 114 113% 114 + 7,
*90 86% 861, 86%
2200 73?, 72% 73?*

63 12 120 21 Wj 20?; +^01 W 14807U7«% 72% 74%
1.7 17 7S0 38% 35% 38% *h
1.1 2 69 87 80 ,

026 3038 ft B% ft
21% 21% 21% 4%
U*0 3ft 3ft *\

44% 28?, PtaJA a £2 £ 12 BO* 4ft SB?, 40?* +%
Sft 50 PtodA pf 192 51%

' 57% 51%'+%
2ft“1S% PteNGslJO 06 10 57 J8 171* 17% +%.

.1 29. 812 u32i, 30?, 31%- 4 IV
T 342 1ft ift 10%
2.1 18 831 81% 80% Sft&* 4490323V 22?* 23% +%
£ 39 27% arV'WV
22 16- 428 61% 60% 81

135 245 12% 11% 12% ?

£ 52 332 24V M 24 -

1£ 16 150 1ft 13% 19V - - W-.
- « u a 17% 17% 17%

79 7 ft -ft. -V
2.0 25 H> 35%- ». 3ft 4 %
3-T 308 6% «V «% +%
i£ 31 1882 68% 67% 6»* +V
1621 1062 02*% 35%-25% +%-

a25 f5
IS* Si

***'•

2" 5* 5 ift w% ift
.
Sire .1149 30% 29% 30%. * %

00% 14% Ptor 1 £2r
11% 8 PHgRonAfe
91% 48 Plbbryl .72

'

26% .18% Ptonaad£4

2ft 13% Pkmriaita
'

63% 37. PhnyB 102
1ft 10% PKtatn
SW; IS' Plain* n 07
24 13% Ptanfta £0 -

19% 8% - Ptamm .16 ,w

1ft
37% .-19V

17% 5%
727. M%

Playboy
PlBsay .728

PogaPd£D
Potorid 1

Pondra 40
SHV.Ift -PogtalMb
22% 14% Portae

31 V 17?, PUrtGCI-96
JCopiW: ii “ a ^ ^ ^

.357, 3ft -PqrG pM 40 13.‘ "M B?! 33%' £3% +% .

Continued on Page 33
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NYSE COMPOSITE PRICES
121
K* law

"
P/ 8b Dm ST

Dh. W. E 1RfcH0 Iw OwnDm
Continued from Page 32
Ml* 32 PorG p!4.3? 19. 26 SS% W* W% -%
sk, xn,- Ponchi^t 37 ao « hp, 49% jso
37% 54 P«1 (*3.75 M 2 SSI: «% 56%
473, 271s PomEI&a . 5.0 13 *64 u4Ti 47% 47% +1.v zioonib 5i«2 sibU *3W« 49% 48 +%

13« » Wb »b 30b
3311 32 2B7, 23% 29b +b

53% 43 Potip (*4J0
«b 38b WB *4.04
3&b 19% PiMilh .40

9 187, Primk al.lQ

-9 Mb PrimaC
*6% 22% PrtnMa.08
9% 56 ProctG27D
£b 12% PicBb*JB
«b 3®b Pwter 1.40

£% 3 PndTCn
8% 7% Pnfll o.44a
W% 17% P8*C* 2W| S3 PSCo) *7.15 93» m
12% B% PSVtd
ii% 6% Psm *c
79% 50 PSln i*F
79% 90 PStn pIG
94 3G PSln pi)

S3 99 PStn ptH
11% 6% . PSvMH
25% 12% PSNH pf

25% n<2 PKH riB
331, 19% PW *C

'

31% Wb PNH pit)

31% 17 PNH pC
27% 141, PNH pfi=

28% .10% PNH (*G
37% 25b P3WNHRB2
38% 29% P9wB3209
51 35 PSEQ pHJOB
52 38% P6EG p«4 IB
25% 19 PSEQ |*Z.17
98% 88 PSEG *700
91% 64% PSEG pf7.40

3% 214 Public*

23% 12% PdoMd .16

14% e PR Cam
22% 13 PU9MP1.T6
ia% 8% PuiPe njam
24 10% PutteHn)2

38% 16% Piiratai64J

8% 47, Pyro
771, 47 QuakOtl 40
30 TV* OuakSCBOa
B% 5 Qiwiex

13 VMS 171, 171, 17% - 1,
2 34 492 41% 41% 41%
34 19 2532 791j 7B 70 4-1%
7.7 3 100 VP, 18% W, 4%
39 9 38% 38 38

* — 1,

61 1% 1% 1%
59 62 7% 7b 7%
W- 13 1937 20% 19% 19% +%** ZSS1079 77% 77% +2%

56 22% 21% 217, -

1

7 825 11b 11% 11b
z450 m, tob Kn,
zw 76% 76b 75b
z31lff;6b 75 73% !%
*206061 .90% 91
7903 00% T9b W% -%

4 .962 9 B% gl,

2258020% 13% 2Qi, + %
1 21% 21% 21%
4 27 27 27 +%
25 25% 74% 74% -%
38 S 24% 23 + %
28 22b 221, 2?b -%
2 23% 23% 23% +%

89 10 1307 32% 32% 32% +%119 3907 96% 36% 38% +%
9.1 zlOBtMS 43b 45 +2
95 Z30 45 45 45 -%
90 118 M% -23*, 24 + %99 z20 86b ^ 88b + ?
95 2460 81% 80 80 -3

151 5% 3% 3%
.7 12 no 22% 22% 22b -%

8 28 12% 12 12% +7,
5.1 12 739 217, 21b 21% +%
9 38 518 10% Ml 10
fi 24 367 IB-’, 19% 18b +%"" 113 I*, 19% 19% -%35

32b 25% QumtaUf.72
40% 19% QfcRoU 58a

33% 24% FUR
125% 108 FUR
739% 123% RJR
11% 61, RLC

27, RPC
K% RTE

4b
26
181, 11<« Radies
71
If

8 804 6% 6b 8b' -%
15 19 846 urab 77», 791, + 1%39 13 263 27% 27 27 - f

58 6% 6% 6%
5.4 12 77 32 31% 31% 4%
9 17 268 341, 33% 34 + %

R R R
Nbl-48 25 15 8790 u54% 33% 33% 4 b
pf1190 D5 115 12lb 121 % 121 % + 5,
*1296 9.4 1010 1383, 138% 138%

00 2.1 25 897 3% 9% B%+%
29 3 3 3

50 2.5 12 58 04% 24 24 + %

39% RataPM.10
6b Homed

2**4 16b tones 54
4% 2% RangrO

80 Rnycrn .44

9% Raymfc

19% Raynr n2-60

140

W,
27%
67% 48% Rayfhn150
8% 1% RaadBl02j
18% 6% RdBal *199)
Wb B% FtacnEq
12% 7 Redmn 92
1 % Rag*
9*, 9% RegtFnn
42 29% RotehC 50
16% 77, RepAIr

Mb 7% RapOypW
49b 29% RpNY *1.12
'36 27% RapBk 154
30% 24% flapBk pQ.12
32% 20b R»hCot 92
307, 23% Rwvco 50
217, K>% Ravars
191, 5% Rnvtan

30% 21% Raxtun .70

_ SO 13b toxntd <44

V 52% 30*4 FtayNW 1

111 88% fioyfcl (*490
35', 21% RfMAId 98
4% 1% RvrOak
51 31 RobsMa
31% 15*, Rowan 120j
W% 5b vJRofeinB

28 HF% RscftG 290
477, 34 RoehTI 296
-20% T7% fiekCJrnl.78

467, 31% RocJnrtlJO
13 10% RodRnn
36% 20% RcTntl *
36% 27% Roilr

391, 23% RslnCm42
30<z 0% RoUr£s4B .

167, 10', Rotate <48

11 Roper 54301,
47
»»
ft
17% 8%
57 24%
30%
30%
38%
45%
30%
55%
23
14%

t a 131, 13 13%
19 W UBS 072% 70% 72 +2

25 4318 8% 8% 87, +%
35 12 W 24 23% 23% —

%

844 41, 4 4%
A 24 464 KC 100 101% 4 2%

«. % x a ft :s
3013 1380 91% 60% 61% +%

6150 21, 17, 2 -%
17 71, 7% 71, - %

31 81 IS 12% 127,

35 18 T24 87, 87,

32 IMS 11-16 11-M
182 9% 91, 9%

32 107 37 38% 37 -%
11 3403 18% 16% 16%

35 14 529 13 12% 127,
34 11 TS2 46 45% 457, -%
5.7 7 875 28% 281, 28%
7.4 29 27% 27% 271,
1.1 14 57 2S% 29% 29% + %
3238 155836% 36% 30% - %

11 50 21% 21% 21% +%
1562 15% 15% 15% +%

39 13 IB 28% 28% 28% +%
25 10 404 18 15% 15%
21 106849 48% 48% -% I

45 5 104% 104% 1M% - 1%
1-7 22 1132 33% 33 33% +%

210 2% 1% 2 +%
2511 9 471, 467, 47*, +%

38 W) 181, 1B% +%
5 150 12% 11% 12% +%

BOB 312 27% 27% 27% +%
5913 172 utf 47% 47% +%
BJ9 1324720 19% 19% -%
37 11 1368 45% 4J% 447, -%

40 11% it 11 “%
17 70S 34% 33% 33% -%
12 283 32% 31% 32 +%

1.143 144 JPS 38% 387,
5 43 478-401 20% 907, +.J%
3921 102 16% Wi« 18% -

15 26 322 38% 84% 35 +%
32% Rorar .1.12 25 8 685 40% 30% 39% 1%
tB% Rondia
5 Rowaa 58-
56% RoylD 43Vt

.

RoylrH
RUtXTKjS^S

t5% 9m8r
181, RnsTog JB
15% Russaa 52
21 RyanH 120

Rydar * M
Rytsna 50
Rymar
Ftymnr *1.17

177,
21
*4%
107,

Ch>
P/ a* OtaM Pin.SW n*. W. { tOfotSgfa Im OmOm

6owhCB04 87 8 4353 23% 23% 23% +%
5.7 11 72 34% 33% 34% +7,
5513 Z42 u31 50% 50% -%
59 1 30% 30% 30% 4-%
fl. 18 112 15 14% 15 *%
2.1 21 1420 53% 52% 53% +1%
S9 67 71% 70 71%

1051 10% 10 10% +%
5*r* *M2n 13. 6 46% 48% 46% +%

12 Hull
Mgb Lew

25 WgK 22% 8*ndQ598
50% 37 SNETI 250
31 253, SoRy *350
30», 14% SoUnCd.72
M% ^ eouttmt.13
73% 481, South) * 4
14 6% Ssumrh24b 25 6
51% 40 Sspft
31 1BT, SwAjrl
157, «7, Sulfur
20*8 15b SMGB*50
104% 75% SwBUI 650
28% 161, Sweat 93
31% 22 SmPS 2XS
301, 12% Spartoa5e
201, 16% SpactP
75% 45% Sparry 152
73% 74% Sperrywd
56^0 31% Sprhujfil-52

35% Squar0154
60% Squibb 2

a
. «b

5S% 421, SUOII 2 BO
3M, 10% Stfbc %
33 t2i, Supra* 54
W, IP, SlandeicSS

481, 27% StanWM-04
12% W4 SWMS8I50
3% 2% Sleago 581
17, ni% SlriBcp 50
<7% 29% StertD9U2
37% 18% SuvnJ 120
31% 25% StwWnflOB
14 10% StkUC * 1
581, 39 StoneWT.60
50 25 SunaC 50
51 48 StnaC *390
56 34% Sup8H*.10
21% 137, StorEq 152
7% 1% mSleiT
21% 17 SnatMfZiOlQ
35% 16% StridRi 50
10% 4% SuavSh
72% 32% SwOi M
14% 8% SunEJ
25% 17% SotEd 01.72
961, ,8b SunCo 3

106
28%

a

5 « 788 21% 201, 20% -7,
. . 274 13 12% 13 tf%

8.011 60 18% 18% 18% +%
6131 TOO u105% 104 ffiS%41%
29 9 . ID 20% 20% 20% -%
64 13 2250 u31% 31% 31% 4-%
35434 25 17% 17% 17%

08 271 281, 28 28% +%
2592 1005075% 75% 75% +%

681 ,75% 75% 76% +%
25 33 74 55 54% 54% -%
45 IS SH 43 -41% 42% +%
15 24 3626 1(107% 106 W7%+2%:
3.1 683 28% 257, 28
29 19 178 237, 23b 331, -%
16 21 207 W, TB 19% +%
85 49 1476 45% 44% 431, -Ml,

16 *74 307, 30% 30% +%
29 11 80 31% 31% 31% ~%
35 14 48 18% 18 18*4

25 M 353 40% 40% 40% -%
JO. 28 12 117, 12 4%
27 28 3% 3 3
5.4 11 31 15 14% M7, -H
25 25 4087 45% 44% 45% +7,
33 708 36% 381, 361, +%
5522 19 3» 20 28
75 2310 12% 12% 12% +%
35 12 x15 497, 49% 40% -i,
13 921 47 46 48% +%
85 323 507, 50% 60% +%
2.0 46 170 55% 55 55% +%
13. 14 205 15% 147, 15% 4-%

737 3b 3b 3% 4%
TO. 10 34 19% »% 19%
29 19 457 32% 32 33%

103 8% 9 9% +%
.7158 132 71% 71% 71T,

126 117, 11% hi, -%
67 101 17% 17%. 17% —%

. 65 W 309 48% 47% 47% *
1H% 90% SunC *255 2.3 1 98% 68b 96% +
84% 42% SundrtiaO 25 15 857 63 62% Sb -%
7% 27, 8unMn 2338 3
8% 6% Sun II pH .19 21. 961 6% d
50% 31 SunTrsf 50 24 IS 345 p51
25% 15% Suntr wi 23 K2S
277, ia% Supvaia 98 14 22 861 27%
S3', 397, SupMkt 56 9 18 134 63
16% 12 Gwonk 54 1.7 W 56 14%
16% Wb SymeCp 20 28 14%
69% 28% Synlaz»150 1.7 21 3248 u70% 69% 70% +1%
30% 17% Eyoco *54 9 22 492 26% 27% 27% -H,

T T T
60% 307, TDK 980 A 16 22 459, 45% 45% 4-%
45% 297, TECO £92 59 12 127 u45% 45% +%
HP, 67, TGff 22 37 8% 8% 8%
21% 15% IMP 152 8.4 11 68 S9l% 20% 2CP,
38 21% TRE 1 25 20 98 35% 35% S% —

%

110 74 TRW 3 34) 723 10O% SB% 100 4-1%!

2% 11-16 wfTaeBl 25 1% 1% 1%
107 721, TaHBrdl.18 1.151 401 ulOB IDS’, Wb+1
22% H Talley 90 15 16 4437 u24% 20% 24 +3%|
25 18% Talley * 1 45 79 u25% 23% 25% +21,
110% 73 Tambd 840 29 22 203 116 114% 115% + 1%,
45 30% Tandy 15 3795 39% 38% 38% -1

1

20% 13 Tndyctt T7 11 17% 17% 17%
65% 47% Taknmt 1 1.7 20 292 60 59% 50% -%
3% 2% Teton M 2% 21, 2% +'
367% 227 TeUyn 7 138 338% 335 330% +
227, 127, Tatra le .40 19 29 2B2 22% 22 22%
89 37% Telex 13 828 68% 58% 68% +7,
S5% 331, Templn.72 14 T6 284 52 51% 517, +%
427, 34% TormcoWM 79 54 1662 46% 40% 40%
105% 101 Tenc pr 11 It. 2 105 103 103 +1
95% 81% Tenc pr 740 8.1 1 91 91 9t +T,
29% 17% Tardyn 110 I0M 22% 21% 22 +%
15 7% Tceoro 40 45 68 ID 9% 9% -%
27 19% Tenor pC-16 95 3 22% 22% 22% -1,
397, 28 Texaco 3 94 8 5797 31% 31% 317,
33% UP, TxABc I 5.1 28 197, 19% 19% -I,
34% IS% TmCml56 79 18 786 ££i, 2M, 221, +%
41% 2B% TaxEM250 6.71544 373 34% 52% 327, -1%
35 26 Texlntf50b 58 11 3 30% 30% 30% -%

j

1481, 87% Textnet 2 14 631 123% 121% 121% -1%'
6% 2% Tsodnt 241 2b 2% 2%
33 23% TxPac 40 .14 17 13 2&« 26% 2f% +%
35% 257, TaxUat256 84 7 3299 31% 30% 31 +%

27, 3
" +%

5% 6% -%
50% 80%
25 25% -U
27 27% -%
81% B3 *1%
M 14 -%
14% M% -%

13 tffl% SL MB .181.4 M 43

40% 28% SPSTee 48 25 16 39
19 11% Sabine .04

1(P, 11% Sabnft 147e
22b 13% SlflOBO 90

8% StgdSc

1% SlgdS wl
21% SaftK) a 92
29% Safowyt 70
19 SU0LP142

107, 4% WSalant

531, 30b SallieM 54
527, 49% SaltM *245a 5.7

IS
s%
w%
51%
307,

50% 31% Salomn 44

35% 24% SD«*CbSt38

4% 67, SJuanBSSe
437, HTx Sandr 40
323, 22% SAmtRe.04

»3, SPeEPn
30% SFeSoP 1

389, SaiaLe 1.60

15% SautRE 20
18% SavSPI 76

363, 20% SavE *34

13% 11 SavE *158
3 Savin

4 Savin *
29% SCAN4C.24
44 ScnrPMSO
29 SdimiM20

lO, 9% 5C.AH 12

39% Scoop 1.24

T2% SocmvB 92

24 SaaCnl 42

Ilf, SeaCl p«.40

15% SeaC *B£10 13.

15 SeaC piC2.ro 13.

10 1032 19% d16% 19% -%
1*75 502 -6% r.5% 5% -% .
55 9 6729«80I%40%.BO% +1%i

25 59 9% P) 9| ~%
9 33 556 We 93% 541, -%

15 134 267, 2*4 28% -%
25 M 65 u307, 28», 3fPB +1
A 23 172 U3B% 38% 38%
3610 217 33% 31% 31% -«J
L5 17 842 29% 29% 2B% +%«W 2U 48% 47% 47% -%

M3 -42 147, 18% 18% -%
96 W IS 127, 13 +%

s s s
117, 11% 11% +%
«41

‘ ‘ ‘ ‘

6 74 371 15%
M. 80 13
14129 448 18%

20 81 M7,
B0 4*, 4% 4%

A 33 1071 39% 36% 36% +%
36 13 1451351% 47% 51 +3%|
56 W 62 30% 29% 30% +%

92 18% 15% W% +1
A 21 1228 u54 53% 54 +%

1 50i, 50% 50% -7,

86 7 3259 31% 30% 31
90 17 4% 4% 4% +%

_ 11 10 945 56 57% 57% +%
48% Tear *269 13 1 62% 62% EB% -%“ ~

" 87 8 10% 10% 10%
30 44 32% 31% 317, -%

36 19 143 43% 43% 43 +%
11 12 9 22% 217, 22
1315 01 18%. 17% 17% -%!
1723 1608 377a 87% 37% +%'

109 67& . . 0% . 6% .1%
S45 7% 7% .jr%..*%

It 29 192990 B9 99 +%
16 288 17%- 10% U% -%

1220 920 68 n«% 67% +2%
2.1 M 48% 48% 48% -%

342 97, 9% 0% -%
62 4 12<, 12% 12% %
*6“ 18
23M 82
11 7

5%’ 2%' Taxfl *
65% 44% TutrodMJO
71
12% 7% Thee*
33% 17% ThrmEs
48% 33% TbmBalJB
28% 16% Thorolrt&Hb
21 ' 11% .TtNHMUIO .

40% 18% TbrlAy 64
16% 5% . Jldwtr. Jt71

.

9% 5% noartn .

91% 52 Tima 1
237, 13% Ttanplx

68% 43%^ DwMlM,
53% 41% Timken 1
117, S% Titan
13 10 Titan * *
34% 25% TodSh*jS2
23% 15% Toktama 49
32% 26% ToJEd *372

397, 40% +7,
14% 14% +%
BP, 13 +%
W% 18% +%
14% 14% -%

26%
39%
71
197,

34%

8%
127,

34%
84%

63%
IP,
43
13%
167,

17

51
»>,
S%
64
19%
<3% 25%
31% 23%

49% SeaC *D4.12 (L2

I8i, SeaLnd .48 1.7

13, SeaCo
37% Seaflrm t

12% Seagal
SeaiAir M
SealPw 1

16 12 6601 51% 50% 50% +%
86 TO 651 u35% 35 35 -%
76 2B4 7% 7 7% +%
16 31 1327 33% 32% 32% - %
66 17 28 29% 281, 291, +%

178 241, 23% 24% +%
10 M 3058 34 33% 33% +%
13 16 aWC u71% 687, 70% +7,
1.1 47 24 18% I8I4 Mil "%
52 11 25 34% 34 34 +%
17 5 38% 36% 36% -%
TO. 22 127, 12% 12%

315 3% 3% 3% -%
2 5% 5% 5% +%

64 12 586 u3S 34 34', +r,
11 21 2696 u85 84% 84% 4%
36 50 1107533% 32', 33% +%
12 18 922 10% <0i« 10% +%
11 13 462 59% 58% 59% +',
10 18 38 17% 17 17% - %
1 7 10 72 25 247, 247, +%
11 47 12% 12% 12%

*12 10% 157, 16 +%
*51 161, 15% 157, +%
*17
21 27%
241 21,

16 15 1313 63
36 13%

Mb 601, +1,
27% 27%*%£%+%
92% «2% +%
18% 13% +%

SO% 31% Sews 1.70 36 W 1259048%

TO% 3%
23% 12%
23% 9*.

487, 35%
32% 16%
12 Bi,

223, 12

23'g 17

1%
63%
31%

12 20 103 407, 40% 40%
14 13 45 29% 29% 29% +%~ “ 48% +1%

1 103 +%
35% +%
36 -7,
12 ',

32% +%
19% 19% -%

®>4 +%
zr%
9%

3%
897, +1
447,

577, +%
107, *%

Soar p!7.46a 72 100 103 102»|

SecPact.48 4.1 8 2836 36% 35%
Sweeps .40 1.1 23 434 38 35

SvcRos 85 13b «b
Staktee.72 39 IS 673 23 22
Stunrins 489 201, 19%
SbelH 2.90a 59 10 1811 u49% 49
Shrwtns 20 19 17 2749 28 29*8

SlKWtwU re 286 M, %
Sbowtn 90 ao re 19 S»% 20i,

SterPBdJo6 70 13 246 237, 23%
Sinoar .40 9 16 694 52 51%
Singr pEL5D 8.1 17 387, 38%
Skyline .48 39 17 167 18 15%
Slaltery 4 22% 22%
vjSmdtiOB) 628 3*4 3b
Sn*B 3 ao IB WIT 100 9&b
Smchr s 90 10 19 31 45 44b
Snapou.16 20 19 292 58 57%
Snyder 190 M. OS 11

Sonet 2 70 343 27 2B%
SonyCpZOe 19 « 4195 20%
SooLin 190 4.1 9 281} Mb
Source 390 70 64 43%
SrcCp *2.40 90 3 *b 29%
SoJerirZSg 6.9 T3 X 37b 38%
Suudwn IP as 10 260 31 30%
SoetaklJO 2.7 12 223 44% 43%
SootPS3.13l 46. 27 34 4% **
aTng<eaa 7.1 W 5893u32b 3'b 32

82% 27 TolEd pO.75 O 9
32 23% ToEd pO.47 TO. 20
37% 31 TolEd pM9B TO. «
25% W T*Ed pe» TO re
23 17 .ToiEd piaun TO 15

32 12% Tonka a 97 2 10 318
70% 43 TootRolSO 9 17 17

*7 28% TootH wi 11

30% re% Treimi a 90 19 15 1291
29 M% ToroCo 90 19 15 86
5 2% Tosco
12% 3 iriTmrfe

7% 1% vfTwte*
50% 31% Toyfllfc

33% 21 Toyfl art

23 16 Tracer 36
15% 12% Tran* nl-40
23 127, TWA

*7% ®J% ®% "

%

21% 20% 2tP, -%
30% 30 30% -%
30% 30% 30% -%
30 30 30 +%
94% 34% 34%
2Z% 22% 22% +%
20% 20% an, +%
31% 31% 81% +%
66% 68% 66% %
46% 46% 46% +1%
U38% 35% 37% +W
n2B% 27% 28% +%

415 4 3% 3% -%
52 4% 4% 4% +%
5 3% 3% 3% -%

30 2008 50% 50 SO% +%
33 u337( 33% 337, +%

I.7 30 143 21% 21 21% +%
II. 58 13 «7, 13 +%

2229 15% 15 15 -%
16 9 TWA *125 TO 88 14% 14%
40% 26% Tranent! .68 4.6 17 4818 36% 35% 38% +%
H 20 TranMUF 10 5 2S% 25», 25% -%
20% 11% TmCdaol-12 33 11% 11% 1H,
83% 44 Traine&OBe 11110 484 47% 48% 47% +%
75 S3 Time pOM7 C5 2 69% 99% 90% +%
59 60% Trme (*4.75 69 SO 53% 52% 53% + U
22t, 15% TranEalM 1*. 319 16% 16% 16% +%
11% 5% Transcn 21 Ml ID 9*, 10 +%
104 98% TrG * TO32 TO. M20 99% ,99% 99%
28% 24% TrCP pC60 99 1 26 %8 28
19% B% TrraOti 6 63 16% «% 18% +%
34% 337, Tmwldi-40 110 1489 33% 32% 33 +%
321, 16% TWM w|A » 31% 31% 31% +%
407, 30 Tartd * I *9 5 40% 40 40% +%
59% 39% TrsvtodM 4^ 13 4782 487, 48% 49% +1%
68% 51 Trav *4.19 7.1 160 581, 67% 58% +%
30% 227, TrlCon 3C5e TO 243 30% SO 30%
26% 7% Trtain s .12 5 7 511 23% 23% 23%
25% 16 TriJnd *.12 5 52 23 23 23
36 26% Trflnd *122 55 34 34 33% 34 +%
78 43 Tribune I 13 14 270 77 78 76% +%
5% 1% Trlentr .170 9.7 2 29 1% 1% 1%
7>, 5% Trico 20 33 12 236 6% 6 6%
30 12% Trwty .50 17385 381 18% 18 18% +%
35% 15% TritEngWb 9 13 «S1 17% 17% 17% +%
28% 22t> TntE * 2 90 21 26 2«, 28

55% 367, TucbERLM 53 12 235 u5B 557, 57% +1%

37i, 177, Tye*. b AO
17% «% Tutor 40

64% 45 UAL
227, 127, UCCEL
40% 22% UDC n
26% 20 UGI
13% 9 UNCtoc
“ 10% URS16%
48%
43%

195

30% USPG
18% USG S
127, UnlFrsJ 20
IOI UniNV 536e

54% 33% UCampl.04
251, 18% UCarb B130
401, 32 UnCrbn
IT, 5% UntonC
25% W, UnBec164
49 32 UnEl * 4 95
34% 30 UflEl pf* 4 19

94% 64% UEI *L 6 9.4

29% 25% UnEl P&9B TO

25% 18% UnEl (42 13 91
27% 25 UnEl pK.72 10.

B6% 61% UnEl *744 65
96 «4 UEI *H B 10.

24 13% UnEx nl62e 19

JO'B Jot, JO 1 ,
12 19 561 337, 33% 337, +%
14 19 61 16% 16% T6% -%

u u u
1 14 438355% 54% 54% +%

22 30 21% 21% 21%
4 TO 8 60 33% 32% 33 -I4

104 7.7 34 26% 26% 26%
16 325 12% 12 12% +%

45r 17 M6 16% 16% 16% +3,
2-32 59 31 1785 39% 30 39% 4%

11 678 40% 39% 40 +%
.7 21 117 30), 29 301, +1%|
29 17 100 u165% 104 194% 4

1

92 29 617 52 51% 52 +%
69 4149 22% 217, 22 +%

39 33% 33% 331,+%
109 11% ltd, 1T% +%

73 ID 3083 25% 24% 25% +%
ISO 42 42 42 -1
52 32 31% 32 +%
220095 85 65 -%
13 28% 28% 28% -%
29 23% 23 23% 4%
4 26% 26% 26% -%
Z900 78 77 78 +1
2400 77 78% 76%
174 IS 15% 16

12 Ua*3 ff a, CtettoT
M|k law Stack Okln £ 100tU|k law OwtaCtan
|H, W% UnBrndOt* 9 TO 73 27 26% 267, -%
201* M UBnJ * 6 19% 19% «%
K7* Wi UCbTVa.06 3 77 *166 31 ati S%

JilSrii? 17 5 w »% S » +i*31% Z5b UHhi -*397 13.
“ — — —

23% 16% UUlu pt220 10.

Kb 28% UUlu * 4 TO
11

.UUlu * 4
IP 13% UMu *190
27% 16 UnMnO 64
51% 41% Unttm 22
47% 27% UJwflal.lS
21% 12% UtdMM
37, 2 UPVMn
39% 27% UHirG .12
0% 5 USHont
46 31% USLsm 90
271, 17 USSitoB AS
33 . W USStodJO
56% 48 USS6 *5.100 11.
33 28% USSH *225 82
1% % USSH wt
42% 20% USTob 196
65% 36% USWata
11% 6 UnSBfc
56% 36% UnTecM.40
M 32% UTcfl pt295
20% 20% UnlT* 1.92

22% 11% UWR u M
28% 17% Unttrdo 20
U% 9% IMnr 20
36% UnMtaUX)
31 19% Unload OS
18% 13% uunn
31% W% Unoe*T20b
103% 90% UptDims152
47% 327, USUFE1.TO
12% 10 U*toF 1.00a
30% 22% UtaPL 132
31 25% DPI prow
31% 257, 1*^ ptzjo

20% UtPL pTOBB
_ Mb UtPL ptioa

34% 21 UtWCal.iBb
281, 21% UlBCo 0(2.44
39% 32% UtflCo pM.13

ASdE
Andal
AodJcb
ArgoPt

1900 22% 22 22 -%
0 30 30 30 —

%

3 15% 15% 15%
3213 IK 19 19% S®%
5 95 1 45), 45% 45% -%
1613 250 44 43% 437, +1,

29 19 Wt 187,

1 49 3% 3% 3% - %
A 1 2649 32% 317, 321, +u

740 57, 6% 6%
1.0 14 85 42 41% 42
1220 1611 24% 23% 24% -%
5228 3200 20% 20% 201, - %

14 4S% 0481,40% -7,
371 27% £6% 27% -t % _
30 1 16-16 15-1B -T-14 Arundl

4* 13 3644 u43% «% 42% +%a 17151 use 55% 55%
14 1 9% 9% B%

IB 22 294949% 437, 49% +%
00 321 36% Mb 39% +%
71 3400 26% 20% 28% +%
4.125 244 21% 21% 21%
1.148 41 is 16% 16%
17 6 43 TO 117, to
3J 19 177 36 35% 35% +%
3A10 *B5 23% 261, 2S%

1TO 17 107, I*, -%
gh 10 1330 an, 20 ao% -%
19 27 MBS 94% 93% 93% +1.
15 11 105 45% 44% 45% +1
ID 8 1Z% 12 TO + %
7A 13 602 29% 29% 29% + %“ 1, a s &£1 28% 29% 29%

5 -257, 357, 257, 4-1,

13 23% 23 23% +7,
112 31% 30% .31% +%
3 25>, 25% 25% +%
Z 36 36 38

16
11
69
4.7 9
95
TO

Ml, 10%
15% B%
387, 20%

VostSeUDa
Vostro a

89

Vlaems J2B 9

SIS VaEP * 5 93
VaEP tfTTt 82

102% 78 VaEP (4894 99
94% 78 VaEP pMjSO B.t
100 m
S'8 S'®85 42

VBE PU7.72
Vtatoy
Voroad

at

109 77% lAdcM 290 7A

V V V
l
814

If,
CP* 5*10 14 1454 32% 91% 317, +%M% 8 Valero 125 b% 6% 8%

29% 19% Valor *3.44 14. 7 24% 24% 24% -%
3% 21, Valeria 66 TO 2% 2% 2%
37% 21% VanOml.lO 12 W 86 34% 33% 34% +%
5% 2% Vnreo 4 3% 3% 3% +%
32% 22% Vartan 20 1A 30 9ES 25% ?»% 25% -%
3% 1% tartly 5964 2% 2% 2%

11 taro A0 19 37 63 07, ffli% 13%
13 Veaco .40 15 26 1B3 IB 15% 15% -%
9% VBndO 55 M 7% 7 7% +%

6 13% tj% 13% %
8 687 9% m, 6% -%
30 2143 31% 307, 3o'„ -%

£100 53% 52*4 53% + b
*200 64 84 84 -1
£300 98% 98 86)4 -%
1 uB5 95 95 +%
2200 851, 85% 85% +%

17 TO 231, »% 23% +%
22 9 M% 74% 741, -%»|
17 3 106% 105% WB% -%

WWW
189 W 38% 36% 36% +%
13 22 U 35% 35% 35% -%

MB a% 3 5 -%
A 41 4425 u51% 50% 50% +1
L3 23 689 39% 38 38% +%

132 26% 28% 28%
1.1 19 143 44% 44 44%+%
3.1 10 1685 45% 44% 451, + 1%
17 zSOO T1% in, n%
11 1 76 76 TO +1V
3 10 3488 U55% 59% 551, 4-1%
21 7815 80% 59% 80% +2%
14 12 » 28 27% 27% -%
3.1 14 32 35 34% 34% -%
14 10 MI 28% 28% 20% +b
12 27 223146% 48% 48% +%
IJ 16 331 32% 317, 32% 4%
A 87 16 24% 24 24% 4%
31 1 46 48 48 + %

6 4% 4% 4% -%
1 12 50 25% 25% 25% -%

8 102 9 8% 6% -%
7.1 18 MD 217, sn% 21% 4%
1.4 20 30 39% 39% 39% -%
1712 230 102% W0% HS%42%

47% 47% 47% -%
26% 26% 26% -%

13W 3625191, U% 157, 4%
8517 7 31% 31 31 -%
18 15 369 58% 57% 58% +1%

5 5% 9% 9%
T Sa

'S^ S’* *

f

4 -J169 3% 3% 3% -%
«7 IV->1% 1%
39 7 61, 6% -% I

1.1 13 7 139 138 138
1 14 SIS 25% 25% 25%. -b

859 9% 6 6 -V
6 1 33%' 33 ' 331, -47, •

. K- Sb. »»-5% +%
91 <0% ro w 4%
9 15% 16% 16%

28 IS 3619 94% B2% 54% +1%
1815 248 61% 51% 51% 4%
39 25 9117 35 34% 34%
16 252 48% 48% 48%

179 32% 52% 521,
19 10 10 W
*90 22% 22% 22% -
TWO (9 19 19

15 19 531 81% 80% 80%
12 252 9* 2% 23 -T,

1131 437 291, 28% 287, -%
9 17 4 157, IS*, 157, -%
J 6 78 15 M% 14% 4%
at 47 245 231, 23 23% 4%

38 SO 0 77, 7% -%
18 27 TO 6% 8% 8%
17 17 733 u47% 45% 47% 417,
14Z7 402 M 13% 137, -%

63 5% 51, 5% -%
J6 20 34 8% * B
49 18 156 m58% 54% 55% 4%
89 *100 WOb 100% 100% 41
5.7 TO ee It48% 49% 48% +%
5.7 11 57 aS0% 48% SO 4%
27 13 25B 54% 34 54 4%

21 237 10% 10% 10% 4%
29 17 1131 U48% 47 48% +1%
10 3 u137 137 137 45

113 4% 4 4%
29 20 290 41% 40% 41% 41

TO i 27, 27, -%
17 37 389 11% 11% 117,

29 181 3C% 24% 24% -i.

AMEX COMPOSITE PRICES
33

Prices at 3pm, June 25

?/ 8b
Stack Ota EMflaK* lowChwCtaffi

AcmePr 2 7 5% 5% 5%- %
Acton 15 2% 2% 2%- %
AdRtal.ia* 26 94 41% 41 41 - %
ABroM 32 6 5% 51,

AAIPM M 32 27 561, 553, 56% 4 %
AirC* 25 8% 83, a*,

AfCn*i-3> >n «% 11% 11% + %
AHjflW 11 83, 8% 83,

Aipnaln 92 10 B% 9%
AnutaM 2D 31 9K 1T% T7% T7% 4 %
Atara* 90a 9 4 13 13 13 - %
AMZdA 92 20* Ut9% 18% 19% * %
AM*e6 St 21 Mb 16% 18%
AMBid 29 4% 4% 4%
APetf 13 48% 47% 47% -1%
AProca 36 3 12% 12t, 12% 4 %
AmRoyl.7R 2 165 4% 4 4 - %M 109 8% 7% 61, - %« 28 9% 9% S%+ %

6 2% 2% 2%
180 1 >, % — %

11 TO 24% « 24%+ %
Asnrg 20. ‘O 367 6% 6% 6% - %
AStruK 235 1% 1% 1% - %
AUsCM 78 % % %-MO

B%- %
67,- %
6%+ »,

6%
Z3%4 %

B B
BAT .19a 25036 3-16 6%
BanM) 1 67, 8%
BaryftC 11 83 6>, G%
Baruch 971 34 3 8% 8%
BarpBr-TOb W 233 23% 23
BwCfto 48 IB 45U35 34% 3*% +

1

BtgV M TO a W, 13% 13% - %
EUnkMf 1 13 32 30% 301, 301, - <«

BlourtA .45 47 14% 14% 14% 4 %
BleumB AO 35 9 m%14%m%-%
BpWV* 20 V 7% 7% 7% - %
Bovmr M TO 4% 4% 4%
Bowrw A* « 87 34 23% 23% - %
8na» 90 8 18% 18% »% - %

c c
15 240 337, 32% 337,41%~ “ - 5% 5#,+ %

17% 177, * %
16% 16%
21% 23 41%
2 2

35% 36%+ %
21% 22 -%
X 26% 4 %
8b 6b + %

38 38% 4 %
9% *<+ %

21 21 4 %
12 12 - %
12% Cl,
2 3% 4 %

21 % 21%+ %
15% 15% - %
28% 2B%

6 43% 43% 43% — %
1 217, 217, 21% - %
4 20% 20% 20%

1 183 % % 1VW-1-W

ca
cut CP *0 83 58,
CMarcg 28 ISO 18

GuttA -909 9* 3 W%
CtryBo 15 26u23
GhmpH 1282 1-16

CtenpP -72 18 17 38%
CAOMA 90 19 459 22%
CMRvlJOa 18 11 26%
CMDv0 7 8%
CtyCa* 1-20 TO 11 38%
CmpCn 87 97,

CiKhm AO II 31 21%
Cenex* 30 2 TO
CanrCp 7 7 12%
ConsOC 2B 2%
CnSIOrt 76 878 21%
viConiA 39 1ST,

CoMMd 11 28 297,

Craoc 1.44 19

CraCP
CrCPB
Cruvft

Pf Sb
Sadi Dhr E IDOi H|k law Ctaa Ctav

Cubic 99 11 1988 IB*, 16% W, * %
Curaca .95 17 25 u3fi% 3*% 34% + %

D D
DWG oa 84 2% 2% 2%
Damson 270 15-16 d % % -1-16

DauPd .16 287 16% W% W% - %
Detmed 0249 1% 1% 1%
DevICO 74 13 14% 147, 14% - 1,

Dttpcon 3 9-16 B-M S-l4 + M{|
DiHrda .12 16 994 41% KZ»t +1
Diodes W 17 47, 4% 49, - %
DomeP 1650 1% 13-16 %
Dueom 90 33 29% 23% 23% t %

E E
EAC 40 100011 W 97, W
EaglCT 30 2% 2% 2%
EainCa 1 10 4 22% 22% 22% + %
Esigp 4.17a 11 4 28% 29% 29>« + %
EcfwBa .12 437 Id* 14% Ml,
Owner 48 3% 3% 3% + %
Expay M 11 8 31% 21% 21% + •«

F F
Found 90 13 28037% 317, 32% +1
Ftoata 2 155 6% 6% 6%+ %
FAisPn 106* 9b 9% 9% - %
FGBpHd 28 316 13% 13% W% - %
FocAP .331 13 8 IT 16% 16% “ %
fluke i.i« is 39 25% 24% »% + %
FttnHG 253 57, 5% 5% - %
FoTBLs 1577 uM% 19 13% + %
FreqEg 22 ffi 22% 22 22 + %

G G
GRl TO 6% 6% 6%- %
GtakyO 433 % % %
QiuYip 2Sm 33 127, 12% 12% + b
OlBims 15 S3 23% 23 23 - %
Mnmr 1b 3* 170 38% 35 96 41
C<*Td 58 % b b
GrftoAn.201 38 13 13% W, 19%
GrtLkC 92 24X821 41 40 40% - %
Craenm 26 1M 23% 23i, S31, - %
Gnriner 981 17 17 18% 16% W%
QrdCn 50b 14 15 14% M% M%
GHCdan 52 62 W% 10»i W,+ %

H H
total 33 356 4 3% 4 4 %
Harapfl 93t II II tF, 19% «7, + %
Hantrds .50 18 » 35% 35% 95%
Hasten .15 171144 50% 56% 60% + W,
Hanoi 77 11% ii 11%
Hwco WIT 2 377, 37% 37% — %
HarsfO 15 4% 4% 4%- %
HottyC* 8 17 30% 70% 20%
HmeGn 1241 27% 26ij 26% - %
totoSnn 2231 am
HomU* 56 17 130 32%
HmHir 3231 13%
MouOT 33m 119 3%
Ftaokyg 20 563 fi

105% 4W%
32% 32-', + %
13% 13%+ %
3% 3%
S'* 5%

I

tapOUoU
UlBgm

80 0% 0% 8%
79 28% 287, 28%
173 it, 2% 27,

Stack Ota

iftMSy
liuCtyg 90
humk* .13
bitBknt

kilPwr

troqBrd

w to
E lOOx Wgk
W 426 2%

16 11%
156 uJI

W 1644 g%
7 6%

116 30 31%

Law Boca Dutga

11%
193,

6%

tt%T U
Mb ti

»,

6',

3:i,4i7j

J K
25 23 9% 9%

Jolron .711 13 33 9% 9<B
Jotmind 7 19 18% 18
KayCpa 24 a 8BoZ7% 28';

Keyta 559 W27 u22% 22%
Kmart 30 4% 4%
Kwpy 180 2% 2%
KogerC 240 381 80 27% 27%

LaBarg
LdmASv
Laser
LeisurT
LortOin

L L
1 2% ?%

5 <16 13%
23 42 15%

M 7%
32 3921 a3?%

13%
15%

Urn** OB 28 27 24%
LyncnC JO 77 m 30>?

30%
Z3%
Mb

9»«- %
9%- %
18% * %
271, * J,

=2%* %
4% + %
3%- %
27%+ %

2%
13% + »,

W", 4 «,

37% + 1b
23), ” %
30 4 b

M M
uco Hd roe 2 Mr, i,r,

MCO to 26 9-15 9-15
MSI Dt IX 16 137, 13%
Mordb 30 1 15% 1&%
MalRah TO 73 9% 9%
Mibixa 21 «S 25), 25%
Madu 116 21 2 99%
MfchGn C 9B 3% 3%
UtoAm .10) » b 7% d 7%
MwanW 28 22 4 11% 11%
UteWE 24 13 8 11% 11%

N N
WPaW .10 *554 18% 17%
NM*Ar 42 B 70-, 20%
Mhoc 1 3Sm 16 i| 30% 30%
NVTuneg.72 27 557 79% 79HWEte 34 S% ,%
NudDt 7 6 4 d ,

Wtanc 17 61, 6%

O P Q
OEA 17 14 24% 24'-,

Calends 08 Q 249 17% 1»%
OzarkH 20 134 17% 17%
PaUCpa 38 20 682 40% «0%
PE Cp 30 9-16 b
PerintC JO 4 29% 29
PetLw 239 9-16 b
PtonrSy 20 3', 3%
PUDmi S 19 >9

PmwavIBO 16 M 102% 101% 102% «
PopaEv 36 3 2% J
PTeato 16 7 3% 3% 3-’,

9-16 -Mtf
13*1 - %
15%
'<4

* %
%

3b- %
7%- b
11% T %H% ' ',

16% +1
23), - %

5',+ %

34% +
16%

-

“O'.

«*-
9-16

3% +
T9 -

R R
• Ragan .TO 18 6 IS 10 19 + %
J.
Rnrabg .72 29 145 21% iU7, 20%+ %

Stack Ihr

Ruirl A
Rni fi

R-.lAlB

F-l'J-V*.

Btcc* :

RbW
Pi*;H

SJWs
Sage
Sokm
&ch«4A
LoaCp
SucCp

Se<ii:;n

SprtCf>
5iHa«A
ipLmxg
SlerlEl

Sie-isn
i

Si'ur.v

S.Mioy

T;E
Til

Taciprs

TMdgr
TcliAm
TcnSrm
Tbcdtd
TelSii

TaiAir
TetiPig
Ti.OU
TurUto,

Pf S4
E IDOa H<gb low Dow Ongi

Btsu it)2 7t :o% ;o% - %
irjsnm in 127 *2
12 65 uIG", TO", 10% +

lie :o 67

1

<t 9 6', 9
32 32 112 25b 2S%
12 21 2'b 21':

We 16 4 io ?6

3 1-9 «'i-
50 25*132 31% 223*

s s
31% +

1.57 13 1? Jib 35% +
II r-

1

; B * «'?

52 Z3 Vs
W 2fei 17% It-, 17", -

53 il 5 1r3 MV, 143% -
20 6 lb '3"ti »b

1%. Me Hi -

13 e
-

- h « Ore “

M 71, T-b 7b-
08 32 3U 4b 4" w -

1JTO 6 13, 13 13%
re 2 2 “1

05a 39 5C-; Kb If-.- 17", +
7

»-b Tb »b
5%

T T
6-b-

379 6", M, 5b
73 31 1C", 10 15% -

20 15 3 «* Mb Mb-
23 CJ &% 6b **-

10

17 17'» 17 r -

II 2y 5% i\ 5':

>5 ^ 6b Cl",-

3% :•% 3%
a i<*i M % J5=, 3M. -

36 U? 15% 15-

,

TOb
7 «3% 13", 13% -

1? 1% 1%

U U

ib *

Uumiu TO 1?S 2S?,
Ufc-MA IDs 2 il 2';
ufwxia»tie

'

un-vPa
Urn. Pat2 34

39%
2%» 3 2>w +', m

ip,, i4?,'

V W
ViimC 40 33 2 IS-", 19%
ViPgn 1C C ?%
Verm] 20 1* 1'3 1-j l-b
venpia 6 3"* S% d 3%
WTC 46C TO <!} Jl;

VkanoP 16 I^K <V • ia

29b- %

to, - %

«vnPit 1 12
wmnd iv i.-

IVUICQS 8 •) W,
WehAm 12 1%
lAriCra U 4

Wvinig 20 9 M 17%
WCvgrtl U 1262 13%
WiCken 5j;t-i'» 6
WJ-.lrm «0 23 u—

%

W-ocE H5 1%

X Y
Zimer td S’.

19-’l
" 7,

6 • %
i2b
3b- %
4"?- %
1B> »

i.'ul'a' 1T5 125 »

I

14%

13%
TO*

d V-
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FINANCIAL TIMES
WORLD STOCK MARKETS

WALL STREET

Broad-based

advance

to peaks
DESPITE a reaction in the bond market
which lost early half-point gains. Wall
Street stocks moved to new peaks yes-
terday, writes Terry Byland in New
York.

A broad-based advance in active trad-

ing took all the major market indices to

new highs, with banking and retail

stocks standing out strongly.

At 3pm the Dow Jones industrial aver-

age was up 15.83 at 1,891.38 comfortably
above the previous peak of 1,885.90

reached on June 6.

Also at new peaks were the Standard
& Poor's 500, the Dow and NYSE compo-
sites and the American Stock Exchange
index.

Initial gains of half a point in bonds
brought long-term yields down to about
7.30 per cent, only a few basis points
above the lows of the present cycle.

Wall Street’s renewed hopes that a
flagging economy would force rates

down were fuelled this week by predic-

tions of an early cut in the federal dis-

count rate by the chief economist of

First Boston. But gains melted away at
noon as the market awaited news from

the auction on $6.75bn in seven-year
Treasury securities.

The stock market’s, strength lay in

those sectors likely to benefit from low-

er rates and low inflation However,
market analysts warned that some insti-

tutional buying represented end-of-quar-

ter programmes which would soon be
completed.
Mexico's new attempt to reach accord

with the IMF was an additional helpful

factor for banks. Manufacturers Han-
over, a major creditor in Latin America,
gained $1% to £52%. Chase Manhattan
added £1% to £44%, Bankers Trust $1% to

£50% and J. P. Morgan £1% to $88%.
There was heavy buying of tobacco

stocks, with Philip Morris up $1% at

£74%, still responding to the withdrawal
of the planned sale of Seven-Up to Pepsi-

Co. Soft-drink companies seem to have a
bright future following the federal deci-

sion to oppose expansion attempts by
PepsiCo and Coca-Cola. Withdrawal of
the Seven-Up plan leaves Coca-Cola, up

'

S% at $121% yesterday, to face alone fed-

eral opposition to its proposed purchase
of Dr Pepper.
American Brands, overlooked in the

rise in tobacco stocks earlier this week,
jumped £2% to £99% in brisk trading.

Reynolds-Nabisco added $% to £54, and
United Brands, still responding to a fa-

vourable court ruling in a cancer liabili-

ty case, edged up $% to £42%.

Sears Roebuck, which spans the inter-

est-rate and retail-orientated sectors,

gained £1% to £48% in heavy turnover.
Another heavy session saw stock in

Associated Dry Goods rise $% to £68%,
just above the planned offer from May

KEY MARKET MONITORS

Tokyo
Stock ExchangeNew Stock Excfian

Jan 4,1968-100

1961 1962 1983 «84 1985 1988

STOCKHAnMKTIMDICRS CURRENCaS

|gWYORK Jum 2S Previous Yeerago

DJ industrials 1,891.38* 1.87525 1.323.03

DJ Transport 784.75* 781.13 65088
- DJ UtiitJes 19296* 191.04 16490
S&P Composite 24994* 245-26 189.74

LONDON
FTOrd 1544.8 1239.4 9362
FT-SE 100 1,6294 1234.9 12482
FT-A Ai-shara 804.96 80124 598.14

FT-A500 888.98 886.12 651.35

FT Gold mines 193^ 203.7 439.0

FT-A LavggBt 923 9.38 10.62

TOKYO
raomi 7721623 17,342>I0 122372
Tokyo SE 1,35326 124420 1,02526

AUSTRALIA
AHOrd. 1,195.7 1205.9 8602
Metals RMns. 5092 5192 5122

AUSTRIA
CredH Aktlen 116.42 117.84 10227

BEUaiUN
Belgian SE 3276.78 3256.64 2218.17

USDOLUR
(London) Jun*2S Previous

* -
DM 22160 22220
Yen 1669 1689
FFr 7.06S 798257.06S 79825

19175 1922
QnMer 2494 2502
Urn 1918.5 1,523

BFr 4525 459
1.3855 1-3855

sicnuMo
Juno 25 Previous

1917 1917
39625 397
251.75 25275
10.7175 10.745

27575 2785
3785 3.795

22TO2 2311
6895 8995
21080 20S55

FT London Interbank Axing
(offered rate)

3-month US$ S*** 7
6-month USS 61** 7

US Fed Ftands 61*#* 8%
USa-nwnlhCD* 695* 6925
US3-month T-bUls 6965* 625.

CANADA US BONDS

Toronto
Metals & Minis 21412* 2129.9 1.B89
Composite 3989.1* 3,058.1 2708.7

Montreal
Portfolio 1,56025* 195029 13236

Treasury

217.40 21791 194.97

Price YMd Price YMd

7% 1988 100%* 6232 100%* 628
7% 1993 99*%* 7.40 99“%* 7M
7% 1996 99*%a 7X23 9S1** 7AS
7% 2016 98% 7256 98 ir£> 727

Source: Hants Trust Settings Bank

CAG Gen
hid. Tendance

WEST GERMANY
FAZ-AKHen 64696
Commerzbank 1,95690

65092
1,95420

48421

1,4332

HONG KONG
Hang Seng 1.759.72

ITALY
BancaComm. 671.71

1,76390 1975.15

JureS*
Maturity Rattan Day's

(yeans) index change

1-30 15241 +095
1-10 144.79 +0.48
1- 3 136.13 +020
3- 5 146.63 +092
15-30 179.77 +1.19

Source: UbtHB Lynch

Corporate June 25*

Price Yield

AT AT
37. July 1990 90% 6.73

SCOT South Central

10% Jan 1993 106% 6.61

Pttibro-Sal

8 April 1996 96 825
TRW

March 1996 102% 820
Areo
97. March 2016 104.16 9.45

General Motors

8% April 2016 92% 892
Citicorp

9% March 2016 9894 996

NETHERLANDS
ANP-CBS Gen 290.10

ANP-CBSInd 28390

NORWAY
Oslo SE

sawAPone
Straits Times

SOUTH AFRICA
JSE Golds
JSE Industrials

SPAIN
Madrid SE

SWEDEN
J&P 2299-10 240397 1911.70

YMd Day*"

charge

7.46 —0.09

720 -099
793 -097
7.48 -0.11

892 -097

Prev

Price Yield

90 678

106% 9.61

98 820

102% 827

104% 990

91% 896

97% 990
Soum: Salomon Bntimra

SWITZERLAND
Swiss Bank ted 55920 FINANCIAL FUTURES

WORLD Ate® 2*

MS Capital Ml 323.10

COMMODITIES

(London)

Saver (spot fixing)

Copper (cash)

Jure 25 Prev

3372Qp 33425p
£897.50 £91990

Coffee (September) £1,68450 £1,76690

03 (BrentMend) $11-45 $11.30

OOCP (par ounce)

June25 Rw
London $34425 £34245

£lch $34425 £34220

Paris (ibdng) *343-93 5341.78

New York (Aug) *347.1 *34520

CHICAGO Uttet High Low Prev

US Treasury Bond* (CRT)

8% 32nds of 100%

Sept 98-31 99-11 98-25 98-08

US Trneemy BBe (NH)
$1m points of 100%
Sept 94.31 9423 9429 9425
CertiHoetea of DepoeR (IMM)
Sim points ofl00%
Sept n/a n/a nla 9390
LONDON
Tinea month ESgmrioHf
$1m points of 100%

Sept 9327 9329 932$ 9322
20-jrear NoSoml Git

£50900 32nds of 100%

Sep 122-22 122-29 122-14 121-30

•latestmantns Sgoras

Department Stores which fell £1% to £81

as Wall Street scented that the board

might have to increase its offer for Dry
Goods.
A gain of £1% to £148% in IBM reflect-

ed no more than moderate turnover but
spurred other technology stocks, which
featured Honeywell, up £1% at £76, and
Digital Equipment, up £1% at $86%.

Walt Disney jumped £2% to S52% on
favourable brokerage reviews. Fruehauf
gained $2 to $48%, with more than 2m
shares trading on news of leveraged
buy-out terms of $4820 a share cash.

The Detroit car stocks edged higher
despite caution over the latest industry
sales figures. General Motors added $%
to $77%, Ford $% to £55 and Chrysler £%
to $35% - but all saw modest trading.

Early weakness in the dollar boosted
pharmaceuticals, where Pfizer gained
£1% to $70% 'and Abbott Laboratories
£1% at £51%. Chemicals were steady,

with Monsanto standing out at £73, a
gain of £1%.
In the credit market, short-term rates

again made little response to the opti-

mism at thelonger end of the bond mar-
ket Treasury-bill rates shaded behind
federal funds at 8% per cent By midses-
sion bonds had Losttheir early gains and
showed little net change from overnight

LONDON

HONG KONG
PERSISTENT SELLING of property
shares, largely by foreign investors, left

Hong Kong easier although other sec-

tors were mostly quiet with many insti-

tutions having. . already dosed their

books for half-year end.
The Hang Seng index eased 4.18 to

1,759.72 on turnover that fell from 231m
shares to 179m for the regular half-day
session.

Cheung Kong shed 10 cents to
HKS20.60, Hongkong Wharf 15 cents to

HKS625 and Sun Hung Kai Properties

10 cents to HKS1220.
A market rumour that HK-TVB might

merge with Shaw Brothers, of which.it
is an associate, prompted speculative
buying that took the Shaw shares up 10
cents to HKS2.075. HK-TVB eased 5
cents to HKS7.20.

y LYeT'iiiVj:

A RESURGENCE of buying interest

overcame early profit-taking in Singa-

pore, leaving the Straits Times industri-

al index up 5.71 at 771.44 after another
active day.

Industrials were generally firm, with
New Straits ISmes 31 cents ahead at
SS5.15 and Cerebos 16 cents higher at
SS3.42. Banks were mixed, but proper-
ties were mixed to firmer.

Malaysian issues, which have lagged
behind their Singapore counterparts in

recent weeks, were more prominent as a
Cabinet committee was established to

cut rad tape and speed approval of the
investment plans of foreigners, particu-

larly from Japan, Britain and the US.

AUSTRALIA
NERVOUSNESS over the outlook for

the economy, reinforced by the sharp
declines in the local currency during the

past two days, left Sydney lower. -

- The All Ordinaries index fell- 112 to

1J92L5, undermined by international

selling of Australian shares and tax-loss

operations ahead of the end of the finan-

cial year.

Hooker, which rose 23 cents on Tues-
day after the announcement that it had
been awarded the Sydney casino con-

tract, continued higher in early trading

before turning back to end a net 15 cents

lower at AS2L83.

SOUTH AFRICA
LACK OF DEMAND left Johannesburg
gold shares lower after a quiet session,

despite a firmer bullion price.

Vaal Reefs fell R4 to R228, and Kloof

was R120 down at R24J20. Randfontein
proved an exception picking up R7 to
R297.

Most other minings followed the
downward drift, with Rustenburg Plati-

num 25 cents lower at R3725 and De
Beers 15 cents easier at B28J0.

"

CANADA
INDUSTRIALS led most Toronto sec-

tors higher in active trading British Co-
lumbia Forest Products traded'CS% up
to C$14%, Moore added CS% to <335%
and Bank of Nova Scotia rose C$% to

csm
Among metals and mines Alcan

traded €S% up to C$42%, and Noranda
advanced CS% to CS18K.

In Montreal industrials, utilities and
banks traded largely unchanged. *

TOKYO

GDP figures

spur hopes

of rate cut

Bond prices started higher, reflecting

hopes of another discount-rate cut, but

profit-taking later braked the rise. The
yield on the barometer 62 per cent gov-

ernmentbond maturing in July 1995 fell

from 4210 per cent on Tuesday to 4.710

per cent but picked up to finish at 4.730.

Observers said financial institutions

were poised to sell the bonds at 4.710 per

cent and that buying energy was not

strong enough' to meet such heavy sell-

THE REVIVAL of interest in gilt-edged

securities continued in London, and
once again the authorities were able to

supply stock. Sterling’s fresh advance
against the dollar was also a stimulant.

Most of the action in the gilt market
was at the longer end, and selected

stocks rose up to % before easing to

close a net % up.

A more convincing resumption of last

week’s good rise in equities owed much
to Tuesday's advance on Wall Street
Cash shortages were obvious because of

the heavy subscriptions to the Thames
TV and Morgan Grenfell share flota-

tions.

The FT-SE 100 share index eased hack
from an early high of 1,633.4 to end 4.5

up on the session at 1,629.4. A rise in the
FT Ordinary was similarly reduced,
from an early 8.9 points to one of 5.4 at

the close of 1,344.8.

Chief price changes. Page31; Details,

Page 30; Share information service.
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EXPECTATIONS of lower- interest

rates, in the wake of data showing the
first contraction of the Japanese econo-

my for 11 years, spurred renewed buy-
ing that took Tokyo shares back to rec-

ord-setting ways, writes Shigeo Nishi-
waki ofJiji Press.

: The Nikkei average added 17123 to a
record 17216.63 in contrast to Tuesday’s
115.49 loss: Transactions totalled

820.88m shares, down from Tuesday’s
864.84m. Gains led losses 534 to 333, with
132 issues unchanged.
- : The poor GNP showing for the first

quarter boosted investor hopes for a
fourth cut in the official discount rate

and active government measures to

boost the economy.
LargGHsapital stocks remained volume

leaders, with individual investors follow-

inginstitutions in seeking capital gains.

However, buying began to shift from
steel, shipbuilding and chemical issues

to heavy electricals and cotton spinners.

Ishikawajima-Harima Heavy - Indus-

tries, for example, has more .than

doubled from a low of Y150 early in the

year, offering little hope of further

gains, and many institutional investors

started burning to lagging issues.

. Nippon Kohan and Ishikawajima-
Harima were both actively traded. They
closed unchanged at YL87 and Y297, re-

spectively. However, Toyobo climbed
Y24 to Y416 with investors attracted by
the company’s huge off-the-book assets.

Toshiba roseY12 at one stage but closed

a.net Y3 lower at Y437 on profit-taking.

Stocks that may benefit from budget
measures - notably general contractors
- were in demand- Ohbayashi rose Y23
to YB83, and Taisei gained Y21 to Y560.

leading trading houses also rose, with
Mitsui and Co and C. Itoh rising Y20 to

Y500 andY19.to 7543, respectively.

-Increasing demand for carbon fibres

pushed up Toray and Tpho Rayon by
Y24 to Y604 and 753 to Y680, respective-

ly. Yokyo Tatemono advanced Y90 to

Y1.550 on speculator interest while Nip-

pon Televirion Network added 71*200 to
712,600.

Elsewhere, Sanden went up Y103 to

71,050 -emd Morinaga Milk Industry 740
to Y6frjL

'in futures trading; September con-

tracts for government bonds added Y028
to Y102.98 but could not top Y103 under
selling pressure, retreating to Y102.80.

Observers said market attention was
beginning to focus on .whether bonds,

could break these barriers.

EUROPE

Unsettled

outlook for

exporters
CONCERN over the prospects for com-
panies with substantial exports to the

US took its toll on the European bourses
in the wake of a further weakening of

the dollar.
' Frankfurt failed to sustain early

strength and closed weaker on balance
in fMn ttnA mrerioiw trading. The Com-
merzbank index, calculated at midses-

sion, added 2J2 to 1,9542.

In the electrical sector Siemens, one
of the groups involved in talks on joint

European microchip research, lost DM
120 to DM 632.50.AEG was down DM 3

to DM 305.

Car manufacturers, unsettled by the

concern over exports,- closed lower.

Daimler fell DM 14.50 toDM 1250.5, VW
DM 13 toDM 535 and BMW DM 2 to DM
585.

- BASF, ahead of its animal meeting to-

morrow, suffered a DM 520 setback to

DM279.50
Among banks Dresdner closed DM 1

down to DM 41420, and Commerzbank
was 30 pfg down atDM 30720. However,

‘ Deutsche closed DM 1 higher at DM
77720 following its DM 1520 fell oil

Tuesday*the biggest in the sector,

i Another bright spot in the otherwise

dull. session was Allianz, which put on
-DM 30 toDM 2290 on newsofa one-for-
'15 rights issue and increased payout.

.

In "contrast to the -equity market,

bonds were actively traded, and prices

Contracts and Tenders

% ALGERIE
MINISTRY FOR ENERGY A CHEMICAL A PETROCWMICAL INDUSTRIES

NATIONAL OR, EXPORTATION COMPANY

NOTICE OF INTERNATIONAL OPEN INVITATION TO TENDER
NUMBER M56.1K/DIV

The National Oil Exploitation Company '(&N.T.P.) is handling in International

open iimCetion to tender fon

—Inflammable Electrical Equipment.

“RIG A UTE-APPLETON—GENERAL ELECTRIQUE"

This invitation to tender is intended for Manufacturing Companies only and
occludes amalgamations, representatives. of companies and any other Intermediaries,

in conformity with the provisions of the Law No. 7822 of 1 1 /C2/78, with respect

to State Monopoly on Foreign Trade.

Companies interested in- bidding may obtain the. Specifications from the following

address:

Entreprree Nationale des Travaux aux Puits

16, Route.de Mefcah—Otied Surer,. Ef-Harracft—ALGIERS/ALGERIA.

with payment of 400 Algerian Dinars, with effect from the' date on which this

notice is published. *

Offers, of which five (05). copies should be prepared, must be sent in a double-
sealed envelope, by registered mail, to the Secretariat de la Direction des Appra-
vblonnements at the above, address. ' ...
The outer envelope should not bear any -mark . that night identify the tenderer, and
should read “APPEL A LA CONCURRENCE INTERNATIONAL OUVERT NO.
0656.IK/DIV. CONF1DENTIEL A NE PAS OUVRIR.**

The final date for receipt of tenders is fixed at dS'days from the first publication of
this notice.

Tenderers shall be bound by their proposal for a period of 100 days with effect
from the -dosing date of thre notice.

ended the session higher. Lon#i added

between 25 basis points and bo baas

recent 5% per cent 1996 federal

government bond rose 60 basis pomtsto

dose at 99.45 while the 6 .
per cent 2018

tranche added 30 basis points to 98.10.

The Bundesbank sold DM 1202m

worth of paper after buying DM 4.1m on.
j

^A^erdam lacked sparkle under the

influence of the weaker dollar and

dosed mixed . . .
'

Internationals, however, which suf-

fered from selling on Tuesday, regained

some of their losses to close generally

higher Royal Dutch added FI 4 to FI 201,

Unilever FI 1.50 to FI 485, Hoogovens 50

cents to FI 11320 and Philips, also in-

volved in the joint microchip venture, 20

cents to FI 53.90-

The financial sector also showed im-

provement- Among banks ABN rose FI

420 to FI 586, Amro FI 1.30 to FI 10620

and NMB FI 1 to FI 197 while insurers

NatNed rose 20 cents to FI 86.30 and

Amev 10 cents to FI 80.40. However, Ae-

gon fell 40 cents to FI 10920.

Zurich closed mixed with a marginal'

]y firmer bias.

Among banks Swiss Bank rose SFr 2 j,

to SFr 538 although bank Leu went

against the trend, falling SFr 75 to SFr

3,525.

Swissair lost SFr 30 to SFr 1,820 while

shares of engineering group Fisher,

which has announced higher sales, rose

75 cents to SFr 1225. Nestle closed SFr 5

up at SFr 8200.

Milan’s upward trend earlier tins

week ramp to an end as institutions

moved to the sidelines. After-hours trad-

ing, however, erased the losses of some
shares including Fiat and Montedison.

At the close Fiat was LI90 down at

L11230 hut later rose to L11.850, and

Montedison, down L39 down to L3250 at

the close, rallied after hours to 12,380.

Brussels, in contrast to other bourses,

scored some healthy gains as confidence

returned.

Petrofina continued buoyant on

strong first-half forecasts adding BFr
,

180 to BFr 8,530. Also in the oil sector
’

Cometra rose BFr 95 to BFr 2,920.

Stockholm drifted lower although
prices recovered marginally towards the

end of the session. According to central

bank figures sales of stock in Volvo by
foreign investors caused a net inflow

from abroad of Swedish shares totalling

SKr 423m during May.
Oslo closed lower ending an 11-dayup-

ward trend, and Madrid fell in quiet

trading.

Renewed buying interest at home and
abroad took Paris higher.
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IN THE SUPREME COURT OF HONG KONG
NIGH COURT

MISCELLANEOUS .PROCEEDINGS

IN THE MATTER OF CANADIAN A ORIENTAL OIL LTD
and

IN THE MATTER Of the Commute Ordinance (Chapter 32)

NOTICE 15 HEREBY GIVEN drer i Petition ww on die )3ch day
of Jane 1986 prewired to the Supreme Court of Hong .Kong for

the sanctioning of a Scheme of Arrangement dated 17th May 1986

between the above-named Company and the holders of its Ordinary
Shares of USS 1 20 each (other than those *Wch are beneficially

owned by Ranger Oil Limitcd}-.ud for the confirmation- of the

reduction of the capital of die above-named Company from.
USSIOjQUUXlO to USS4.370J90 involved therein.

AND NOTICE IS FURTHER GIVEN chat the sard Petition it

directed to'he heard before the Honourable MrJustice Jones at the

MCHAftD GREEN, 4. New Bond SL. W1.
01-493 3930. LES PCTTT£-MAITIt£S O
vts -POST -IMPRESSION I ETCS. wit
10-fc SM*- 9.SO-iauw. Opens June 25tn

LECER, Old Bond Street ENGLISH
PICTURES rOR TMe COUNTRY MOUSE
Mm. to Pri. 9.30-5.30.

THE PORMDOEN LIBRAKV: AN EXHIBI-
TION OP EROTIC ART M BMdHlpb. 35.
St Geenw St. W1. (01-401 662T.J
WARNING: TWs exhtoltlan may oflend.
UNDER 18* NOT ADMITTED. Mon. -Sat.
10-3J0.

m franco 6r in.wjw Kingdom, at arv nmaat ary nfw
^2** S' 6** MMod

SS? *ss «
InlsUtlen on tha -
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Supreme Court, No. 38 Quemuway, . Hong Kong, on
.

Friday, the

4th luh IfM it IJOe’dock in the fortnoon,

1 V3dng R««ourcQS International H.V.

ANT creditor or shareholder of‘Ctiadiaa A Oriental Oil Limited
desiring to oppose the.making-of,an'Order for the confirtrtatioti of
the said reduction of capital .should appear at the .time of .die

.

hearing In 'person or by Counsel for tint purpose.

A copy of the sard Petition will be furnished to any such person
requiring the same by the under-mentioned solicitors on payment

li toe Annual General Meeting of 8tmhoidKsUd on j°*. i*£73.
US* 1.33 pw on*WV«h»w urn. .

of the regulated charge for the same.
DATED the 26tfa day of June 1986

OR from 3rd July, 1966 on the onfinary shares
deHveiy of dividend coupon nr. 14

Wereon, Hefchteg A Hereon N.V.
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